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Independent Auditors’ Report
(Translated from the original in Greek)

To the Shareholders of
ALPHA BANK A.E.

Report on the Financial Statements

We have audited the accompanying financial statements (the “Financial Statements™) of
ALPHA BANK A.E. (the "Bank") which comprise the balance sheet as at 31 December
2006, and the income statement, statement of changes in equity and cash flow statement for
the year then ended, and a summary of significant accounting policies and other explanatory
notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and the fair presentation of these financial
statements in accordance with International Financial Reporting Standards, that have been
adopted by the European Union. This responsibility includes: designing, implementing, and
maintaining internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud and error;
selecting and applying appropriate accounting policies; and making accounting estimates
that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with Greek Auditing Standards, which are based on
International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance whether the
financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the '
entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

KPMG Kyriacou Certified Auditors AE, a Greek Societe Anonyme,
is & member firm of KPMG 1 iomal, 8 Swiss cooperative.




We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion,

Opinion
In our opinion, the accompanying Financial Statements give a true and fair view, of the
financial position of the Bank as of 31 December 2006, and of its financial performance and

its cash flows for the year then ended in accordance with International Financial Reporting
Standards, that have been adopted by the European Union.

Emphasis of Matter

Without qualifying our opinion we draw attention to Note 29 to the financial statements
which indicates that on 21 November 2006 the Bank's Management submitted an
application for its personnel to join the common bank employee pension fund (ETAT) in
accordance with the provisions of Law 3371/2005. At present the Bank has recorded a
provision of EUR 518 million based on an actuarial valuation. Upon joining the common
bank employee pension fund the provision recorded by the Bank might change based on
economic studies that the responsible Ministry is required to perform in accordance with the
provisions of the above mentioned law. The effect, if any, on the liabilities of the Bank can
not at present be estimated.

Athens, 27 February 2007

KPMG Kyriacou Certified Auditors AE

Marios T. Kyriacou Nick Vouniseas
Certified Auditor Accountant Certified Auditor Accountant
AM SOEL 11121 AM SOEL 18701
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At present, the Bank operates under the brand name of ALPHA BANK A.E. and with. the sngn of ALPHA
BANK. Its registered office is 40 Stadiou Street, Athens and it is listed as a societe anonyme with
number 6066/06/B/86/05. The Bank's duration is untn 2100 which can be extended by a decision of the
shareholders in General Meeting,

In accordance with article 4 of the articles of association, the Bank’s purpose is to provide general
banking services in Greece and abroad.

The term of the Board of Directors, who were elected by the Shareholders’ General Meeting on April 19,
2005 ends in 2010. The members of the Board of Directors, after the changes approved by the Board
meeting held on 27 July 2006 (resignation of the vice-chairman Mr. Canelopoulos Andreas, who was
replaced by Mr. Tanes Minas and election of Mr. Athanassopoulos Panayotis as a new non-executive
member) as at 31 December 2006 consist of:

CHAIRMAN (Executive Member)
Yannis S. Costopoulos

VICE CHAIRMAN (Non Executive Member)
Minas G. Tanes***

EXECUTIVE MEMBERS
MANAGING DIRECTOR
Demetrios P. Mantzounis

EXECUTIVE DIRECTORS AND GENERAL MANAGERS
Marinos S. Yannopoulos (CFO)***

Spyros N. Filaretos

Artemis Ch. Theodoridis

NON-EXECUTIVE MEMBERS

George E. Agouridis *

Panayotis J. Athanassopoulos *(resigned on 30 January 2007)
Sophia G. Eleftheroudaki

Paul G. Karakostas*

Nicholaos 1. Manessis **

NON-EXECUTIVE INDEPENDENT MEMBERS
Pavios A. Apostolides **

Thanos M. Veremis

Toannis K. Lyras ¥*

SECRETARY

Hector P. Verykios

*  Member of the Audit Committee
**  Member of the Remuneration Committee
**x Member of the Risk Management Committee




The certified auditors of the semi and annuai financial statements of the Bank are:
Principal Auditors: Marios T. Kyriacou
Nick E. Vouniseas

Substitute Auditors: Garyfalia B. Spyriounl
Nick Ch. Tsiboukas
of KPMG Kyriacou Certified Auditors A.E.

The Bank's shares are listed on the Athens Stock Exchange since 1925.

As at 31 December 2006 Alpha Bank was ranked 5th among all listed companies, in terms of market
capitalization. Since February 2004 the Bank has been incduded in the FTSE Eurofirst 300 Index, an
index which consists of the 300 largest European companies.

Apart from the Greek listing, the shares of the Bank are listed in London Stock Exchange in the form of
international certificates (GDR's) and are traded over the counter in New York (ADR's).

As at 31 December 2006 the Bank has issued 408,022,002 shares,

The Bank's growth and consistent dividend policy has attracted loca! and foreign investors. This has
increased the shares' liquidity which for the year ended 31 December 2006 amounted to an average of
1,109,782 shares per day.

On 28 September 2006 in an event to celebrate the 130 anniversary of the establishment of the Athens
Stock Exchange, Alpha Bank was awarded the first prize among the listed companies as for over 25
years the Bank has recorded continuous profits which contributed to the growth of the Greek Stock
Exchange and that it has distributed dividends to its shareholders for 58 years.

Finally, the credit rating of the Bank remains at a high level (Standard & Poor’s: BBB+, Moody's: A3,
Fitch Ratings: A-) and reflects the dynamics of its operations and the positive outlook with respect to its
share price.

The financial statements which follow (pages 5 — 63) have been approved by the Board of
Directors on 27 February 2007.




FINANCIAL STATEMENTS AS AT 31.12.2006

Income Statement

Interest and similar income
Interest expense and similar charges
Net interest income

Fee and commission income
Commission expense
Net fee and commissicn income

Dividend income
Gains less losses on financial transactions
Other income

Totzl income

Staff costs

General administrative expenses
Depreciation and amortization expenses
Other expenses

Total expenses

Impairment losses and provisions to cover credit risk

Profit before tax
Income tax

Tax on reserves (Law 3513/06 article 10}
Profit after tax

Eamings per share:
Basic earnings per share (€)
Diluted earnings per share (€)

Note

w

7
8

19,20,21

10.1

10.2

11

{Thousands of Euro)

Erom 1 January to
31.12,2005 31.12.7605

2,442,729 1,594,680
(1,301,845)  (612,490)
1,140,884 982,190
313,844 271,119

(21,399)  (22,495)
292,445 248,624

52,907 59,608
121,626 (3,324)
15,015 27,010
189,548 83,294
1,622,877 1,314,108
(368,852)  (336,377)
(276,333)  (241,185)
(40,467)  (37,177)

(1,686) (426)

(687,338)  (615,165)
(219,505)  (231,536)
716,034 467,407
(139,839)  (89,537)
576,195 377,870
(73,902) -
502,293 377,870
1.28 0.94

1.28 0.94

The attached notes (pages 10 to 63) form an integral part of these financial statements.




Balance Sheet

ASSETS

Cash and balances with Central Banks
Due from banks

Securities held for trading

Derivative financial assets

Loans and advances to customers

Investment securities
- Available-for-sale

Investments in subsidiaries, associates and joint ventures

Investment property

Property, plant and equipment
Goodwill and other intangible assets
Deferred tax assets

QOther assets

Non-current assets held for sale
Totzal Assets

LIABILITIES

Due to banks

Derivative financial liabilities

Due to customers

Debt securities in issue and other borrowed funds
Liabilities for current income tax and other taxes
Deferred tax Yiabilities

Employee defined benefit obligations

Other liabilities '

Provisions

Totat Liabllities

EQUITY

Share capital

Share premium

Reserves

Retained eamings
Treasury shares

Total Equity

Totzl Liabilities and Equity

The attached notes (pages 10 to 63) form an integral part of these financial statements.

Note

i2

13 -

14
15
16

17
18
19
20
21
22
23

24

25
15
26
27

28

22
29
30
31

32
33
34
35
36

(Thousands of Euro)

31122006  31.12.2000

1,477,675 1,621,172
6,184,088 5,673,393
346,207 153,587
254,566 139,114
28,237,691 24,201,139
7,462,388 7,561,491
1,593,550 1,481,979
42,006 43,245
544,636 529,511
42,104 33,016
261,363 177,936
229,825 143,414
46,676,099 41,758,997
92,513 90,249
46,768,612 41,849,246
7,222,117 8,600,366
226,223 140,632
20,372,543 19,301,646
15,148,320 10,665,761
110,102 87,699
137,901 19,517
513,311 513,797
584,358 566,763
17,901 1,628
44,332,776 39,897,809
1,591,286 1,456,018
127,961 125,685
207,853 220,423
523,201 337,439
(14,465) _ (188,128)
2,435,836 1,951,437
46,768,612 41,849,246




Statement of changes in equity
Share Share Retained  Treasury
Note capital premium  Reserves eamings shares Total
Balance 1.1,2005 1,274,272 - 264,835 291,548 (18,638) 1,812,017
Changes fn equity for the pariod 1.1-
31.12.2005 .
Valuation of available-for-sale securities - - (44,936) - - (44,936)
Transfer to income statement due to sale
of available-for-sale securities - - {L1,721) - - (1,721)
Other - - - 382 - 382
Net income recognized directly in equity - - {46,657) 382 - (46,275)
Net income for the pericd - - - 377,870 - 377,870
Total - - {46,657y 378,252 - 331,595
Purchase of treasury shares - - - - (169,490) (169,490)
Dividends distributed - - - (174,064) - (174,064)
Acquisition of 61.24% of Delta Singular I
A.E.P. with issuance of 7,564,106 shares 32,33 23,449 125,685 - - - 149,134
Capitalization of reserve to round the
nominal value of share price to € 5.35 32 562 - - (562) - -
Increase of share capital from
capitalization of reserve and change of
nominal value of share to € 5 32 157,735 - - (157,735) - -
Recognition of share options granted to
employees - - 2,245 - - 2,245
Balance 31.12.2005 1,456,018 125,685 220,423 337,439 (188,128) 1,951437

The attached notes (pages 10 to 63) form an integral part of these financial statements.




Share Share Retained  Treasury
Not capital premium  Reserves eamnings shares Total
ore
Batance 1.1.2006 1,456,018 125,685 220,423 337,439 (188,128) 1,951,437
Chznges in equity for the period
1.1-31.12.2006
Valuation of available-for-sale securities - - (48,428) - - (48,428)
Transfer to income statement due to sales of
available-for-sale securities . - (4,804) - - {4,804)
Effect of translation of foreign branches
results - - - (46) - (46)
Net income recognized directly in equity - - (53,232) (46) - (53,278)
Net income for the period - - - 502,253 - 502,293
Total - - (53,232) 502,247 - 449,015
Purchase of treasury shares 36 - - - - (209,730) (209,730)
Sale of treasury shares 36 - - - 92,604 383,393 475,997
Dividends distributed 35 - - - (237,556) - (237,556}
Increase of share capital from capitalization
of reserve and change of nominal value of
share to € 3.90 32 133,954 - - (133,954) - -
Issue of new shares due to share options ,
exercise of 2003 32 1,314 - - - - 1,314
Share premium from exercised share options 33,34 - 2,276 (2,276) - - -
Reserves appropriation 34 - - 37,780  (37,780) - -
Recognition of share options granted to
employees - - 5,158 - - 5,158
Other - - - 201 - 201
Balance 31.12.2006 1,591,286 127,861 207,853 523,201 (14,465) 2,435,836

The attached notes (pages 10 to 63) form an integral part of these financial statements.
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Cash flow statement

{Thousands of Euro})

From 1 January to
Note 31.12.2006  31.12,2005

Cash flows from operating adivides

Profit before tax 716,034 467,407

Adjustments for:

Depreciation of property, plant and equipment 19,20 27,011 27,277

Amortization of intangible assets 21 13,456 9,900

Impairment losses from loans and provisions ' 225,950 234,456

Other adjustments 5,157 2,245

(Gains)/losses from investing activities {160,987) {65,093)

{Gains)/losses from financing activities 72,092 81,032
898,713 757,224

Net (increase)/decrease in assets relating to operating activities:

Due from banks (756,600) (465,147)

(308,072) 36,368
(4,304,132) (4,522,304)
(87,399)  (45,995)

Securities held for trading and derivative finandial assets
Loans and advances to customers
Cther assets

Net increase/(decrease) in liabilities relating to operating activities

Due to banks (1,380,192) 6,789,394
Derivative financial liabilities 85,591 (88,358)
Due to customers 5,579,149 2,638,636
Other liabilities 12,017 (1,210)

(260,925) 5,098,608
(156,379) (115,114)
(417,304) 4,983,494

Net cash from operating activities before taxes
Income taxes paid and other taxes
Net cash flows from aperating aciviies

Cash flows from investing activities

Acquisitions of subsidiaries, associates and joint ventures (12,468) (259,108)
Proceeds from sale of investments (subsidiaries and associates) 17,678 6,955

Dividends received 4 52,907 59,608

Purchase of property, plant and equipment 19,20,21,24 {81,018) (47,144)
Merger of Belgrade branch with Alpha Bank Srbija A.D. (48,125) -

Disposal of property, plant and equipment 10,492 292

Net (increase)/decrease in investment securities 61,823 (5,375,394)
et cash flows from investing adtivities 1,282 {5,614,791)
Cash flows from financing activities

Exercise of share oplions 1,314 -
(Purchases)/sales of treasury shares 36 266,267 {169,490)
Dividends paid (234,989) {170,591)
Proceeds from the issue of loans - 805,000

Repayment of loans (93,153) (143,009)
Net cash fiows from finzndnrg actvities {60,561) 324,910

Eifect of exchange rate fluctuations on cash and cash equivalents 1,028 1,320

Net increase/{decrease) in cash and cash eguivalents (475,548)  (308,067)
Cash and cash equivalents at beginning of the period 12 5,083,955 5,392,022

Cash and cash equivalents at end of the period 12 4,608,407 5,083,935

The attached notes (pages 10 to 63) form an integral part of these financial statements.




Notes to the Financial Statements

1.

1.1

Accounting principles applied

Baslis of presentation

These financial statements relate to the fiscal year 1 January 2006 to 31 December 2006 and they
have been prepared in accordance with International Financial Reporting Standards (IFRS) as
adopted by the European Union with Regulation 1606/2002 of the European Parliament and the
Council of the European Union on 19 July 2002.

The financial statements are prepared on the historical cost basis except for the following assets
and liabilities which are measured at fair value:

- Securities held for trading
- Derivative financial instruments
- Available-for-sale securities

The financial statements are presented in Euro, rounded to the nearest thousand uniess otherwise
indicated.

The estimates and judgments applied in preparing the financial statements are based on historical
information and assumptions which at present are considered logical.

The estimates and assumptions are reviewed on an ongoing basis to take into account current
conditions, and the effect of any revisions are recognized in the period in which the estimate is
revised.

The accounting principles, applied by the Bank in the financial statements as at 31 December
2006, are the same as those applied in the financiai statements for the year ended 31 December
2005 after taking into consideration and the new standards, amendments and interpretations
issued by the International Accounting Standards Board (IASB) and adopted by the European
Union which are effective for annual periods beginning on or after 1.1.2006:

Amendment to IAS 19, «Employee Benefitsy (Reguiation 1910/8.11.2005)

The amendment of IAS 19 introduces the option of an alternative recognition approach for
actuarial gains and losses of defined benefit plans.

It allows the total recognition of actuarial gains and losses directly to equity. It also clarifies the
way the entities must include defined benefit obligations to their financial statements and it
imposes the disclosure of additional information.

The Bank has not changed the accounting principles relating to the recognition of defined benefit
obligations.

Amendment to IAS 39, Fair Value option (Requlation I 864/15.11.2005)

According to the above amendment, under certain circumstances the entity has the ability to
designate financial instruments upon initial recognition, to be measured at fair value, with
changes in fair value recognized in profit and loss (fair value option).

The Bank did not apply the above option in the present financial statements.

Amendment to IAS 39, Recognition and Measurement of financial instruments (Reguiation

2106/21.12.2005)

According to this amendment, entities are permitted to designate under certain circumstances,
forecast intragroup transactions denominated in foreign currency as a hedged instrument in
consolidated financial statements.

The above amendment did not have a significant impact on Bank’s financial statements.
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Amendment to IAS 39 and IFRS 4, Financial Guarantee Contracts (Requlation 108/27. 1.2006)

The main objective of these amendments is to ensure that the issuers of financial guarantee contracts
include the obligations on their balance sheet. Particularly, the issuer of such a contract must initially
recognize it at its fair value (except if it is considered as an Insurance contract) and subsequently to
measure it at the higher of:

(i) the amount determined in accordance with IAS 37 relating to provisions
and

(i)  the amount initially recognized, reduced by the amount that has been already recognized
as revenue, according to IAS 18, for revenue recognition.

These amendments did not have a significant impact on Bank's financial statements.

Amendment to JAS 21, concerning the effects of exchange prices vatiation (Requfation 708/8.5.2006)

This amendment allows the recognition of the foreign exchange differences in equity. These
exchange differences result from monetary assets, which are part of the net investment in foreign
operations, even if these monetary assets are denominated in a currency that is different from the
funictional currency of the counterparties of the Group.

This amendment did not have a significant impact on Bank's financial statements

Amendment to IFRS 1 "First Time Adoption of International Financial Reporting Standards” and
Amendment to IFRS 6 "Exploration and Evaluation of Mineral Resources” effective for annual periods
beginning on or after 1. 1. 2006 (Reguiation 108/2006)

The above amendments are not relevant to the Bank's activities.

Interpretation 4  «Determining whether an Arrangement contains a Lease», (Requiation
1910/8.11,2005)

Interpretation 5 «Rights to Interests anising from Decommissioning, Restoration and Environmental
Rehabilitation Funds» (Requiation 1910/8.11.2005).

Interpretation 6  «Liabilities arising from participating in a Specific Market — Waste Electrical and
Electronic Eguipment» (Reguiation 108/27.1.2006)

The adoption of interpretations 4, 5 and 6 did not result in a substantial impact on the Bank’s financial
statements.

In addition to the above the International Accounting Standards Board (IASB) issued the following
standards and interpretations which the European Union adopted and were effective for annual
periods beginning on or after 1.1.2006:

Interpretation 7 «Applying the restatement Approach Under IAS 29 Financial Reporting in
Hyperinflationary Economies» (Reauiation 708/2006)

Is effective for annual periods beginning on or after 1.3.2006 and its adoption will not have a
substantial impact on the Bank's financial statements.

Interpretation 8 and 9 «Scope of IFRS 2» and «Reassessment of embedded derivatives» (Regulation
1329/8.9.2006) -

Are effective for annual periods beginning on 1.5.2006 and 1.6.2006 respectively and their adoption
will not have a substantial impact on Bank’s financial statements.

International Financial Reporting Standard 7 « Financial instruments. Disclosures», (Regulation
108/2006)

IFRS 7 and the amendments that it imposes on other standards are effective for annual periods
beginning on or after 1.1.2007 and they are expected to affect significantly the disclosure
requirements concerning financial instruments.
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Amendment to IAS 1 «Presentation of Financial Statements — Capital Disclosure (effective for. annual
periods beginning on or after 1,1.2007) (Requiation 108/2006)

This amendment requires additional disclosures both quantitative and qualitative relating to the
management of the Bank’s capital.

Finally, the International Accounting Standards Board (IASB) has issued the following standards and
interpretations which have not yet been adopted by the European Union.

International Financial Reporting Standard 8 «Operating segments». Effective for annual periods on
or after 1.1.2009.

This standard replaces the IAS 14 “Segment Reporting”. Its adoption by the European Union and
the Bank will have a significant impact on the Bank’s disclosures about operating segments.

Interpretation 10 «Interim Financial Reporting and Impairment» Effective for annual periods
beginning on or after 1.11.2006
With the adoption of this interpretation an entity shall not reverse an impairment loss recognized

in a interim period in respect of goodwill or an investment in either an equity instrument or a
financial asset carried at cost.

The adoption of this interpretation will not have an impact on Bank’s accounting principles.

Interpretations 11 and 12 «Group and Treasuty Shares Transactionss_Effective for annual periods on
or after 1,3.2007 and «Service Concession Arrangements» Effective for annual

periods on or after 1.1.2008

The Bank is examining whether there will be an impact from the adoptibn of the above
interpretations.

1.2 Segment reporting

The Bank after considering the present management and reporting structure, and that the majority
of its income arise from activities in Greece decided that:

a.the primary reporting format are the following business segments:

¢ Retail

» Corporate Banking

« Asset Management/Insurance
« Investment Banking/Treasury
¢ South Eastern Europe

s Other

b. the following geographical segments are the secondary reporting format:

e Greece
« Qther countries

Detailed information relating to business and geographical segments is presented in note 38.

1.3 Transactions in foreign currency and translation of forelgn operations
a. Transactions in foreign currency
The financial statements are presented in Euro, which is the functional currency and the currency of
the country of incorporation of the Bank. Items included in the financial statements of each of the
foreign branches are measured at the functional currency of each branch which is the currency of

the country of incorporation or the currency of the primary economic environment in which the
branch operates or the currency used for the majority of transactions held.
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1.3

15

Transactions in foreign currencies are translated to the functional currency at the closing exchange
rates at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are
translated to the functional currency at the closing exchange rate at that date. Foreign exchange
differences arising on translation are recognized in the income statement.

Non-monetary assets and liabilities are recognized at the exchange rate ruling at initial recognition,
except for those non-monetary items denominated in foreign currencies that are stated at fair value.
The exchange differences relating to these items are part of the change in fair value and they are
recognized in the income statement or recorded directly in sharehoiders' equity depending on the
classification of the non-monetary item.

b. Translation of foreign operations

The results and financial position of all the foreign branches that have a functional currency that is
different from the presentation currency of Bank’s financial statements are translated into the
presentation currency as follows:

(i) Assets and liabilities for each balance sheet presented are translated to Euro at the closing rate
at the date of that balance sheet.
The comparative figures presented are translated to Euro at the closing rates at the respective
dates of the comparative balance sheet.

(i) Income and expenses for each income statement are translated to Euro at average exchange
rates applicabie for each period presented.

The resulting exchange difference from the above translation and those arising from other monetary
items designated as a part of the net investment in the entity are recorded in equity. When a
foreign subsidiary is sold, the exchange differences are recognized in the income statement as part
of the gain or loss on sale.

Cash and cash equivalents

For the purposes of the cash flow statement, cash and cash equivalents consist of:
a. Cash on hand.
b. Non-restricted placements with Central Banks.

c. Short-term balances due from banks.

Shart-term balances due from banks are amounts that mature within three months after the date of
the financial statements.

Classification and measurement of financial assets
The Bank classifies its financial assets in the following categories:
Loans and receivables.
Held-to-maturity investments.

Financial assets at fair value through profit or loss.
Available-for-sale financial assets.

For each of the above classifications the following is applicable:
a) Loans and receivables
Included in this category are:

i. Loans to customers.
ii. Amounts paid for a portion or total acquisition of bonds issued by customers.
iii. All receivables from customers, banks etc.

Loans and receivables are carried at amortized cost.
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b)  Held-to-maturity

Held-to-maturity investments are financial assets that the Bank has the positive intention and
ability to hold to maturity.

This category is carried at amortized cost. The Bank has not included any financial assets in
this category.

¢) Financial assets at fair value through profit or loss.
Financial assets included in this category are those:

i. That are acquired principally for the purpose of selling in the short term in order to
exploit short term market fluctuations (trading portfolio). The Bank has included in this
category fixed rate Govenment bonds and treasury bills, except for certain specific
issues and a limited number of shares.

i, The Bank, at initial recognition, designates these financial assets at fair value and
recognize changes in the fair value in the income statement,

This classification is used when:

e Management monitors and manages the financial instruments on a fair vatue basis in
accordance with a documented risk management or investment strategy.

e Eliminates an accounting mismatch that would otherwise arise from measuring financial
assets and liabilities on a different basis (i.e. amortized cost) in relation to another
financial asset or liability (i.e. derivatives which are measured at fair value through the
profit or loss).

e The financial instrument contains an embedded derivative that significantly modifies the
cash flows or the separation of this derivative is not prohibited.

d) Available-for-sale

Available-for-sale financial assets are investments that have not been classified in any of the
previous categories.

The Bank has included in this category:

i. Variable interest rate bonds

ii. Certain issues of fixed rate Government bonds and fixed rate bonds of other issuers
iii. Shares

iv. Mutual fund units

This category is measured at fair value. Changes in fair value are recognized directly in equity unti!
the finandial asset is derecognized or impaired at which time the cumulative gain or foss previously
recognized in equity is transferred in profit or loss. The financial assets included in this category are
reviewed at each balance sheet date to determine whether there is any indication of impairment.
When a subsequent event cause the amount of impairment loss on an available-for-sale debt security
to decrease, the impairment loss is reversed through profit or loss.

However, the impairment losses for available-for-sale shares and mutual funds are not reversed.

The measurement principles noted above are not applicable when a particular financial asset is a
hedged item, in which case the principles set out in note 1.6 are followed.

1.6 Derivative financial instruments and hedge accounting
Derivatives are financial instruments that upon inception have a small or zero value and subsequently
change in accordance with a particular underlying instrument (foreign exchange, interest rate, index
or other variable).

All derivatives are recognized as assets when their fair value is positive, and as liabilities when their
fair vaiue is negative. '

Derivatives are entered into for either hedging or trading purposes and they are measured at fair
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value irrespective of the purpose for which they have been transacted. In the cases were certain
derivatives embedded in other financial instruments, such as bonds, loans, deposits, borrowed funds
etc are not carried at fair value through profit or loss then are treated as separate derivatives when
their economic characteristics and risks are not closely related to those of the host contract. These
embedded derivatives are measured at fair value and are recognized as derivative assets or liabilities.

In the cases where derivatives embedded in financial instruments that have been designated at fair
value through profit or loss, the changes in fair value of the derivatives are included in the fair value
change of the combined instrument and recognized in gains less losses on financial transactions.

The Bank's activities involve the use of derivatives as a means of exercising asset-liability
management within the guidelines established by the Asset-Liability Committee (ALCO).

In addition the Bank uses derivatives for trading purposes to exploit short-term market fluctuations,
within the Bank risk level set by the Asset-Liability Committee (ALCO). Valuation differences arising
from these derivatives are recognized in gains less losses on financial transactions,

When the Bank uses derivatives for hedging purposes it ensures that appropriate documentation
exists on inception of the transaction, and that the effectiveness of the hedge is monitored on an
ongoing basis and the above are repeated at each balance sheet date.

We emphasize the following:
a. Synthelic swaps

The Bank, in order to increase the return on deposits to selected customers, uses synthetic swaps. This
involves the conversion of a Euro deposit to JPY with a simultaneous forward purchase of JPY to cover
the foreign exchange exposure.

The result arising from the forward foreign exchange is recognized as interest expense, foreign
exchange differences and other gains less losses on financial transactions.

b. FX Swaps

These types of Swaps are entered into primarily to hedge the exposures arising from customer loans
and deposits. As there is no documentation to support hedge accounting they are accounted for as
trading instruments. The result arising from these derivatives is recognized as interest, foreign exchange
differences, in order to match with the interest element resuiting from the deposits and loans, and
other gains less losses on financial transactions.

Hedge accounting

Hedge accounting sets out valuation rules to offset the effects on the gain or loss from changes in the
fair value of a hedging instrument and a hedged item which would not be achieved if the normal
measurement principles were followed.

Documentation of the hedge relationship upon inception and of the effectiveness of the hedge on a
on-going basis are the basic requirements for the adoption of hedge accounting.

The hedge refationship is documented upon inception and the hedge effectiveness test is carried out
upon inception and it is repeated at each reporting date.

(a) Fair velue hedge

A fair value hedge of a financial instrument offsets the change in the fair value of the hedged item in
respect of the risks being hedged.

Changes in the fair value of both the hedging instrument and the hedged item in respect of the risk
being hedged are recognized in the income statement.

The Bank uses interest rate swaps (IRS’s) to hedge risks relating to borrowings, bonds, loans and fixed
rate term deposits. In addition the Bank uses foreign exchange derivatives to hedge foreign exchange
risks arising from investments in subsidiaries.
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(b) Cash flow hedge

A cash flow hedge changes the cash flows of a financial instrument from a variable rate to a fixed
rate.

The effective portion of the gain or loss on the hedging instrument is recognized directly in equity,
whereas the ineffective portion is recognized in the income statement. The accounting treatment
of the hedged item does not change.

There were no instances that would require cash flow hedge accounting.

(c) Hedges of net investment in a foreign operation

The Bank hedges foreign exchange risks arising from investment in foreign operations.

Hedge accounting of net investment in foreign operation is similar to cash flow hedge accounting.
Upon disposal of the foreign operation the cumulative gain or losses recognized in equity are
reversed and recognized in profit or l0ss.

Investments In subsidiaries, associates and joint ventures

This caption includes Bank's investments in subsidiaries, associates and joint ventures.

Investments in subsidiaries, associates and joint ventures are stated at cost, plus any expenses
directly attributable to the acquisition.

Dividends received by the Bank, relating to past-acquisition profits are recorded in the income
statement, whereas dividend income from pre-acquisition profits are considered as a return of
capital and recorded as a reduction of the cost of the investment.

Dividends receivable are recognized when the amounts have been approved by the responsible
body of the entity.

Property, plant and equipment

This caption includes: land, buildings for use by the branches or for administrative purposes,
additions and improvements of leased fixed assets and equipment. Property, plant and equipment
are stated at cost less accumulated depreciation. The historical cost includes costs relating to the
acquisition of property and equipment.

Subsequent expenditure is capitalized or recognized as a separate asset only when it increases
future economic benefits. Expenditure on repairs and maintenance is recognized in the income
statement as an expense as incurred.

Depreciation is charged on a straight line basis over the estimated useful lives of property, plant and
equipment taking into account residual values.

The estimated useful lives are as follows:

- Buildings: 33 years.
- Additions to leased fixed assets and improvements:  duration of the lease.
- Equipment and vehicles: 4 to 20 years.

Land is not depreciated, however, it is reviewed periodically for impairment.

The residual value of property and equipment and their useful lives are periodically reviewed and
adjusted if necessary at each reporting date.

Property, plant and equipment are reviewed at each reporting date to determine whether there is
an indication of impairment and if they are impaired the carrying amount is adjusted to its
recoverable amount with the difference recorded in the income statement.

Gains and losses from the sale of property and equipment are recdgnized in the income statement.
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1.9 Investment property

The Bank includes in this category buildings or a portion of bufldings together with the respective
portion of the land that is held to earn rental income.

Investment property is initially recognized at cost, which includes all related acquisition costs.
Subsequent to initial recognition investment property is stated at cost less accumulated depreciation
and impairment losses.

Ali costs for repairs and maintenance are recognized in the income statement as incurred.

The estimated useful lives, over which depreciation is calculated under the straight line method, are
the same as property, plant and equipment,

1.10 Goodwill and other intangible assets
The Bank has included in this category mainly software, which is carried at cost less accumulated
amortization. Amortization is charged over the estimated usefu! life, which the Bank has estimated
between 3 to 4 years. For intangible assets no residual value is estimated. Expenditure incurred to
maintain the software programs is recognized in the income statement as incurred.
All intangible assets are subject to impairment test.

1.11 Leases

The Bank enters into leases either as a lessee or as a lessor.

When the risks and rewards incident to ownership of an asset are transferred to the iessee they are
classified as finance leases. All other lease agreements are classified as operating leases.

The accounting treatment followed depends on the dassification of the lease, which is as follows:
a) When the Bank is the lessor
i. Finance leases:

For finance leases where the Bank is the lessor the aggregate amount of lease payments is recognized
as loans and advances.

The difference between the present value (net investment) of lease payments, and the aggregate
amount of lease payments, is recognized as unearned finance income and is deducted from loans and
advances.

The lease rentals received decrease the aggregate amount of lease payments and finance income is
recognized on an accrual basis.

The finance lease loans are subject to the same impairment testing as applied to customer loans and
advances as described in note 1.12. The Bank for the periods presented in the financial statements is
not entered in finance leases as a lessor.

ii. Operating leases:

When the Bank is a lessor of assets under operating leases, the leased asset is recognized and
depreciation is charged over its estimated useful life. Income arising from the leased asset is recognized
as other income on an accrual basis.

b) When the Bank is the lessee

i. Finance leases:

For finance leases, where the Bank is the lessee, the leased asset is recognized as own-used property,
plant and equipment and a respective liability is recognized in other liabilities. At the commencement of
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the lease the leased asset and liability are recognized at amounts equal to the fair value of leased
property or, if lower, the present value of the minimum lease payments.

The discount rate used in calculating the present vatue of the minimum lease payments is the interest
rate implicit in the lease or if this is not available the Bank's borrowing rate for similar financing.

Subsequent to initial recognition the leased assets are depreciated over their useful lives unless the
duration of the lease is fess than the useful life and the Bank is not expected to obtain ownership by the
end of the lease, in which case the asset is depreciated over the term of the lease.

The lease payments are apportioned between the finance charge and the reduction of the outstanding
liability.

i, Operating leases:

For operating leases, the Bank as a lessee does not recognize the leased asset but charges in general
administrative expenses, the lease payments on an accrual basis.

1.12 Impairment losses on loans and advances

The Bank assess as at each balance sheet date, whether there is evidence of impairment in accordance
with the general principles and methodology set out in IAS 39 and the relevant implementation
quidance. :

Specifically, the steps performed are the following:

a. Establishment of events that provide objective evidence that a loan is impaired
(trigger events).

The loans and advances with payment of interest or principal overdue by more than 90 days represents
the majority of the loans which were tested for impairment.

In addition an impairment test may be performed for accounts with delays less than 90 days, or
accounts with no delay when:

i procedures for forced recovery have been initiated;

ii. the Bank has information that indicates that the financial position of the borrower is deteriorating
(reduced sales, gross margins, profit etc.) or other events (bankruptcy filing, extra-ordinary
events such as floods, fire, etc at the installations of the borrower) which occurred after the date
of initial recognition and which are considered to affect the ability of the borrower to adhere to
the agreed repayment schedule.

Finally, an impairment test is performed on loans and advances granted to sectors of the economy or
geographical regions which are experiencing problems that arose after the date of initial recognition of
the loans.

b. The criteria for assessment on an individual or collective basis.

The outstanding balance is the basic factor in determining whether the assessment of impairment will be
performed on an individual basis or on a collective basis.

More specifically the separation point for the Bank is the amount of € 1 million.

In determining the amount numerous factors were considered such as the composition of the loan
portfolio, the specific circumstances of the market and experience obtained from the management of the
portfolio.

C. Establishment of groups of assels with simitar risk characteristics

In those instances which based on the amount outstanding the assessment of impairment was
performed on a collective basis of assets with similar risk characteristics, with respect to credit risk, the
collective groups were determined as follows:

i the borrowers’ industry (construction, tourism etc.) for commercial loans.
", the type of loan (consumer, credit cards, mortgage ete.) for retail loans.
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Based on detailed internal data the above groups are either expanded or combined in the event that this
is justified from the historical data.

d. Methodology in determining future cash flows from impaired foans

The Bank has accumulated a significant amount of historical data of the last five years, which includes
the loss given default for loans after the completion of forced recovery, or other measures taken to
secure collection of loans, including the realization of collaterals.

On the basis of this data the amount of the impairment is determined on both an individual and
collective basis taking into account the time value of money.

The cash flows are discounted at the loans' original effective interest rate.
e Interest income recognition

Interest income on impaired loans is recognized based on the carrying value of the loan net of
impairment at the original effective interest rate.

f. Impairment recognition

Impaired loans are usually written-off, with exceptions to a small number of accounts with large
outstandings were an allowance account is established.

g Recoveries

If in a subsequent period after the recognition of the impairment loss, events occur which require
impairment loss to be reduced, or there has been a collection of amounts from loans and advances
previously written-off, the recoveries are recognized in the income statement.

1.13 Deferred taxation

Deferred taxation is the tax that will be paid, or for which relief will be obtained in the future
resulting from the different period that certain items are recognized for financial reporting and tax

purposes,
Deferred tax is provided for temporary differences arising between the tax base of assets and
liabllities and their carrying amounts in the financial statements.

Deferred tax assets and liabilities are provided based on the expected manner of realization or
settlement using tax rates (and laws) enacted at the balance sheet date.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be
available against which the asset can be utilized, taking into consideration the enacted tax rates at
balance sheet date.

Current and deferred tax is recognized in the income statement except to the extent that it relates
to items recognized directly to equity in which case it is recognized in equity.

1.14 Non-current assets held for sale

Non-current assets or disposal groups comprise assets mainly from auctions, and fiabilities that are
expected to be recovered primarily through sale and therefore these are classified as held for sale.

Before their classification as held for sale, the assets included in this category are measured in
accordance with the applicable standards.

Assets held for sale are carried at the lower of their carrying amount and fair value less cost to sell.
Any losses arising from the above is recorded in the income statement. The above losses which can
be reversed in the future, are allocated to assets in the disposal group that are within the scope of

the measurement requirements of IFRS 5. The impairment losses on a disposal group first are
allocated to goodwill and then to remaining assets and liabilities on a pro-rata basis.
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Property in this category are not depreciated, however, they are reviewed for impairment at each
reporting date. -

Gains or losses from the sale of these assets are recognized in the income statement.

1.15 Financial liabilities
The Bank for measurement purposes classifies financial liabilities in the following categories:

3) Financial liabilities measured at fair value through profit or loss

i) This category includes financial liabilities held for trading:

e when the financial liability is acquired or repurchased in the short term to take advantage of
short-term market fluctuations;

e they are derivatives which are not used for hedging purposes.

i) In addition in this category the Bank includes finandial fiabilities which are measured at
initial recognition, at fair value through profit or loss in accordance to the principles set
in note 1.5 (point c(ii}).

The Bank has included in the category of financial liabilities held for trading, derivatives which
are not used for hedging purposes.

The derivatives and the liabilities arising from derivatives which are used for hedging purposes
are presented in derivatives liabilities and valuation principles are set out in note 1.6.

At present no finandal liabilities have been classified as fair value through profit or loss.
b) Financial liabilities carried at amortized cost.

The liabilities which are dassified in this category are measured at amortized cost using the effective
interest method. Liabilities to credit institutions and customers, debt issued and other loan liabilities
are classified in this category.

In case that financial liabilities included in this category are used for hedging purposes the
accounting principles applied are set out in note 1.6.

1.16 Employee benefits

The Bank has both defined benefit and defined contribution plans. A defined benefit plan is a
pension plan that defines an amount of pension benefit that an employee will receive on retirement
which is dependent, among others, on years of service and salary on date of retirement and it is
guaranteed by the Bank.

A defined contribution plan is where the Bank pays fixed contributions into a separate entity. The
Bank has no legal or constructive obligation to pay further contributions if the fund does not have
sufficient assets to pay all employees the benefits relating to employee service in current or prior

years.

The liability recognized in the balance sheet in respect of defined benefit pension plans is the
present value of the defined benefit obligation at the balance sheet date less the fair value of plan
assets together with adjustments for unrecognized actuarial gains or losses and past service costs.

The defined benefit obligation is calculated annually based on actuarial valuation performed by
independent actuaries using the projected unit credit method.

The present value of the defined benefit is determined by discounting the estimated future cash
outflows using interest rates of high-quality corporate bonds that are denominated in the currency
in which the benefits will be paid, and that have terms to maturity approximating to the terms of
the related pension liability.

Cumulative actuarial gains and losses arising from experience adjustments and changes, and
actuarial assumption variations to the extent that they exceed 10 per cent of the greater of the
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accrued obligations and the fair value of plan assets are amortized in a period equal to the average
remaining working lives of the employees,

Past-service costs are recognized immediately in income, unless the changes to the pension plan are
conditional on the employees remaining in service for a specified period of time (the vesting period).
In the second case, the past service costs are amortized on a straight line basis over the vesting
pericd.

For defined contribution plans, the Bank pays contributions to publicly or privately administered
pension insurance plans, to insurance companies and other funds on a mandatory or voluntary
basis, The Bank has no further payment obligations once the contributions have been paid. The
contributions are recognized as employee benefit expense on an accrual basis, Prepaid
contributions are recognized as an asset to the extent that a cash refund or a reduction in the
future payments is available.

1.17 Share options granted to employees

The Bank rewards the performance of its executives and managers by granting share options. The
share options are exercised after the expiration of three years from the grant date.

The fair value calculated at grant date, Is recognized over the petiod from the grant date and
exercise date and recorded as an expense in payroll and related costs with an increase of a reserve
in equity respectively. The amount paid by the beneficiaries of share options upon the exercise date
increases the share capital of the Bank and the reserve in equity from previously recognized fair
value of the exercised options is transferred to share premium.

1.18 Provisions

A provision is recognized when the Bank has a constructive or legal obligation as a result of a past
event and it is probable that an outflow of economic benefits will be required to settle the obligation
and the amount has been reliably estimated. The provisions recognition is done on the present
value of the expenditures expected to be required to settle the obligation. Provisions are measured
by discounting the expected future cash flows at a rate that reflects current market assessments of
the time value of money. Cash payments are recorded to provisions to the extent that they relate
to the specific provision. At each reporting period provisions are re-assessed.

Provisions are not recognized for future operafing losses, However, future events that may affect
the amount required to settle the obligation, for which a provision has been recognized, are taken
into account when sufficient objective evidence exists that they will ocour. Reimbursements from
third parties relating to a portion of or all of the estimated cash outflow are recognized as assets,

only when it is virtually certain that they will be received. The expense recognized in the income

statement relating to the provision may be presented net of the amount of the reimbursement.

1.19 Sale and repurchase agreements

The Bank enters into purchases of securities under agreements to resell at a certain date in the
future at a fixed price. Securities purchased subject to commitments to resell them at future dates
are not recognized.

The amounts paid are recognized in loans and advances to either banks or customers, The
difference between the purchase price and the resale price is recognized as interest on an accrual
basis.

Securities that are sold under agreements to repurchase continue to be recognized in the balance
sheet and are measured in accordance with accounting policy of the categary that they have been
classified and are presented as investments. The proceeds from the sale of the securities are
reported as liabilities to either banks or customers. The difference between the sales price and the
repurchase price is recognized on an accruat basis as interest.

Securities borrowed under securities borrowing agreements are not recognized except when they
have been sold to third parties whereby the gain on the sale is recognized in the income statement
and the liability to deliver the security is recognized at fair value.




1.20

1.21

1.22

1.23

Equity
Incremental costs of share capital increase

Incremental costs directly attributable to the issue of new shares are shown in equity as a
deduction, net of tax, from the proceeds.

Share premium

The difference between the nominal value of the shares issued and their market value, in cases of
the exchange of shares as consideration for the acquisition of a business by the Bank is recorded
as share premium.

In this category is recorded the difference between the nominal value of the shares issued and
their acquisition price in cases of share capital increase.

Treasury shares

The cost of acquiring treasury shares is recognized as a reduction of equity. Subsegquent gains or
losses from the sale of treasury shares, after deducting all direct costs and taxes, is recognized
directly in retained eamings.

Retained Earnings
Dividends are deducted from retained eamings and recorded as a liability in the period that the
dividend is approved by the General Meeting of the shareholders.

Interest income and expense

Interest income and expense are recognized in the income statement for all instruments measured
at amortized cost.

The recognition of interest income and expense is performed on the accrual basis using the effective
interest rate method.

The effective interest rate method is a method of calculating the amortized cost of a financial asset
or a financial liability and of allocating the interest income or interest expense over the relevant
period.

The effective interest rate is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial instrument or the next repricing date, in order the

present value of the future cash flows to be equal to the carrying amount of the financial instrument
including fees or transaction costs.

Interest on financial assets that are impaired is determined on the balance after the impairment
provision using the effective interest rate.

Interest income and expense is also calculated for interest bearing financial instruments that are
measured at fair value.

Fee and commission income

Fee and commission income are recognized on a accrual basis when the relevant service has been
provided.

Transaction revenues relating to the recognition of a financial instrument which measured at
amortized cost, such as loans and advances, are capitalized and recognized in the income statement
using the effective interest method.

Comparatives

To the extent considered necessary the comparatives have been adjusted to facilitate changes in
presentation of the current year amounts.
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Income Statement

2.

Net interest income

Due from banks

Securities

Loans and advances to customers

Due to banks

Due to customers

Debt securities in issue and other borrowed funds
Other

Totzl

Net fee and commission income

Loans

Letters of guarantee
Imports-Exports
Credit Cards

Fund transfers

Mutual funds
Management and advisory fees

Other
Total

Dividend income

Subsidiaries and associates
Available-for-sale shares

Totzl

Gains less losses on financial transactions

Foreign exchange differences
Bonds

Shares

Other financial instruments
Cther

Gains from shares inctude an amount of € 80 million, from the sate of Alpha Insurance A.E., a

From § January to

31.12.2006 31,12,2005
124,882 137,882
265,60t 117,020

1,746,774 1,327,411
(215,847)  (98,306)
(258,793)  (179,242)
(442,580)  (265,747)
(79,153)  (56,828)

1,140,884 582,190

From 1 Jenuary to
31.42.2006 31.12.2005
55,707 44,411
33,686 31,872
17,673 18,979
44,861 37,312
59,438 61,405
43,205 31,162
6,572 6,919
31,303 16,564

292,445 248,624

From 1 Januzry to
21,12,2006 31,12.2005
51,076 57,829
1,831 1,779

52,907 59,608

From 1 January o
31.12,2006 31.12.2005
16,964 4,756
(26,896)  (13,874)
125,986 4,357
5,572 1,437

121,626 {3,324)

subsidiary, to Alpha Group Investments Ltd, also a subsidiary, and an amount of € 26 million from

the sale of EXAE shares.

Other income

Rental income

Sale of property, plant and equipment
Insurance indemnities

Secondment of personnel to group companies
Goodwill from merger with Delta Singular A.E.P.
Other

Total
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From 1 Jenuary to
31.,12,2006 31,12.2005
2,999 2,760
3,387 5,998
408 1,655
2,226 2,273
- 7,695
5,995 6,629
15,015 27,010




7. Staff costs

From 1 Jaauary to
31.12.2006 31.12.2005
Wages and salaries 232,352 207,673
Social Security contributions 68,812 65,744
Expenses of defined benefit plans ' 46,000 44,164
COther 21,688 18,796
Total 368,852 336,377

As at 31.12.2006 staff costs include € 5,158 (31.12.2005: € 2,245) that relate to share options granted to
employees based on the valuation as calculated on the grant date,

The total employees of the Bank as at 31.12.2006 were 7,184 (31.12.2005: 7,173) of which 6,782
(31,12.2005: 6,949) are employed in Greece and 402 (31.12.2005: 224) are employed abroad.

Defined contribution plans

a) All the employees of the Bank receive their main pension from the Sodial Insurance Fund (IKA).

b) The supplementary pension plan for employees from the former Ionian and Popular Bank of
Greece is TAPILTAT, a multi-employer pian. The Bank has obtzined legal opinions that indicate
that it has no obligation if the fund does not have sufficient assets to pay employee benefits,

Therefore the Bank considers that the fund is a defined contribution plan and it is accounted for
as such.
¢} All employees of the Bank receive medical benefits from the Employee Medical Insurance Fund of
Credit Bank, of Geniki Bank, of American Express etc. This plan has been accounted for as a
defined contribution plan.
Defined benefit plans
Details of defined benefit plans are described in note 29.
8. General administrative expenses
Erom ] Japuary to
31.12.2006 31.12.2005
Rent of buildings 23,552 21,357
Rent and maintenance of EDP equipment 16,740 14,652
EDP expenses 36,059 30,643
Marketing and advertisement expenses 27,365 23,446
Telecommunications and postage 20,704 17,761
Third party fees 19,394 17,740
Consultants fees 9,970 7,212
Contribution to Deposit Guarantee Fund 10,405 9,684
Insurance 7,408 8,860
Consumables 4,951 4,264
Electricity 4,971 4,534
Taxes (VAT, real estate etc) 31,065 27,492
Repairs of buildings and equipment 4,135 4,081
Cleaning fees 2,258 2,256
Security 4,702 4,387
Transportation 3,552 3,595
Agency fees 6,382 5,565
Other : 42,716 33,656
Totel 276,333 241,185
9. Impairment losses and provisions to cover credit risk
From 1 January to
31.12.2006 31.12.2005
Impairment losses on loans and advances to customers 209,171 234,582
Provisions to cover credit risk relating to off balance sheet items 14,946 -
Recoveries (4,612) (3,046)
Total 219,505 231,536




10.1. Income tax

In accordance with Greek tax law the profits of entities in Greece are taxed at a rate of 32% for

2005, 29% for 2006, and 25% in 2007 thereafter,

In addition, in accardance with article 9 of Law 2992/2002, the tax rate for entities that have
concluded mergers is reduced by 10% and 5%. This reduced rate is applicable on the profits
declared for the first and second fiscal year after the completion of the merger respectively, on the
condition that the entities were not related from 1.1.1997 up to 20,3.2002. For entities that were
related up to 31.12.1996 the reduction of the tax rate amounts to 5% for each year.

Based on the above, the 2005 profit of the Bank was taxed at the rate of 22% and for the 2006
profit at the rate of 24% because the merger with Delta Singular A.E.P. on 8.4.2005, a listed
company, was not related with the Bank before 1.1.1997.

It should be noted that as all profits have been taxed, the distribution of dividends to shareholders

are free of tax.

The income tax expense is analyzed as follows:

Current tax
Additional taxes arising from tax audits
Deferred tax

Total

From 1 January te
31.12.2006 31.12.2005
94,318 75,366
10,563 -
34,958 14,171

139,839 89,537

The increased income tax in 2006 is due to the higher profits in 2006, the increase in the tax rates and
the additional taxes assessed by the tax authorities following their audit of the fiscal year 2003 up to

and including 2005.

Deferred tax recognized in the income statement is attributable to the following temporary

differences:

Depreciation and write-offs of fixed assets

Erem 1 January to
21.12.2006 31.12.2005
9,262 11,726

Loans and advances to customers 7,379 (229)
Employee defined benefit obligations 461 1,099
Valuation of derivatives 11,568 (4,949)
Financial instruments effective rate 1,201 1,830
Valuation of debt security in issue due to fair value hedge 2,839 4,714
Other temporary differences 2,248 (20

Tozl

Reconciliation of effective and current tax rate:

Profit before tax

Income tax

Increase/{decrease} due to:

Additional tax from rental income from fixed assets
Non taxable income

Non deductible expenses

Part of profit relating to non taxable income

Part of profit relating to distributable income
Effect of tax rates used for current and deferred tax
Other temporary differences

Additional taxes from tax audit

Income (ax

34,958 14,171

31.12.2006 31,12.2005
716,034 467,407

24% 171,848 22% 102,830

0.04% 253 0.05% 249
(6.68%) ~ (47,829) (3.53%)  (16,483)
0.78% 5577  0.61% 2,829
(0.87%) (6,260} (1.42%) (6,639)
0.76% 5439  1.13% 5,301
0.19% 1,398  0.36% 1,700
(0.16%)  (1,150) (0.05%) (250)

1.48% 10,563 -

19.53% 133,833  19.16% 89,537




10.2. Tax on reserves (Law 3513/2006 article 10)

In accordance with Greek tax law, entities may form tax free reserves from either profits that
are not subject to tax (for example gains from the sale of listed shares or mutual funds) or
from income subject to taxation at the source and where the payment of the tax extinguishes
the legal entity’s tax liability, but not of its shareholders (for example interest from Greek
Government bonds). The tax free reserves were subject to taxation if distributed or capitalized
at the tax rate enacted at the time of distribution or capitalization. .

In accordance with article 10 of Law 3513/2006 these reserves, formed until 31.12.2005 by
banks established in Greece and by branches of foreign banks operating in Greece, were
subject to taxation.

The tax rate was 15% on profits that were not subject to tax and 10% on profits that were
previously subject to tax at the source.

The total tax on these reserves for the Bank amounted to € 73,902. The payment of the
above tax extinguishes the Bank's liability as welt as that of its shareholders. Therefore these
reserves can be distributed or capitalized without any further payment of tax.

11. Eamnings per share
Basic eamings per share:

Basic earmnings per share is calculated by dividing the profit after tax for the period by the weighted
average number of ordinary shares outstanding, after deducting own shares held, during the period.

Erom 1 Jaouary to
31.12.2005 31.12,2005
Profit attributable to shareholders 502,293 377,870
Weighted average number of outstanding ordinary shares 393,188,211 400,869,413
Basic earnings per share {in € per share) A 1.28 0.94
Basic earnings per share exduding tax on reserves:
Erom 1 January to
31.12,200% 21.22,2005
Profit attributable to shareholders 576,195 377,870
Weighted average number of outstanding ordinary shares 393,188,211 400,869,413
Basic earnings per share (in € per share) 1.47 0.94

Huted eamings per snare:

Diluted earnings per share is calculated by adjusting the weighted average number of ordinary
shares outstanding to assume conversion of all dilutive potential ordinary shares. The Bank has a
single category of dilutive potential ordinary shares resulting from a share options program.

For the share options, a calculation is performed to determine the number of shares that could have
been acquired at fair value (determined as the average annual market share price of the Bank's
shares) based on the monetary value of the subscription rights attached to outstanding share
options.

The weighted average number of shares calculated as above is compared with the number of shares
that would have been issued assuming the exercise of the share options.

From 1 January to

31.12,2006 31.12,.2005
Profit attributable to shareholders 502,293 377,870
Weighted average number of outstanding ordinary shares 393,188,211 400,869,413
Adjustment for share options 731,705 550,066
Weighted average number of outstanding ordinary shares for diluted
earnings per share 393,919,916 401,419,479
Diluted earnings per share (in € per share) 1.28 0.94
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Diluted earnings per share excluding tax on reserves:

From 1 January to

31.12.2006  31.12.2005
Profit attributable to shareholders 576,195 377,870
Weighted average number of outstanding ordinary shares 393,188,211 400,869,413
Adjustment for share options : 731,705 550,066
Weighted average number of cutstanding ordinary shares for diluted
earnings per share 393,919,916 401,419,479
Diluted earnings per share (in € per share) 1.46 0.94

Basic and diluted earnings per share relating to 2005 have been restated for comparison purposes
to take into account the decision of the ordinary General Shareholders Meeting on 18.4.2006 to
issue new shares by capitalizing reserves. The bonus shares were issued on 3.5.2006.
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Assets

12. Cash and balances with Central Banks
31,12,2006 31.42.2005

Cash 317,964 271,373
Chegques receivable 62,572 40,734
Batances with Central Banks 1,097,139 1,309,065
Total 1,477,675 1,621,172
Of which mandatory deposits with Central Banks: " 608,453 821,890

The Bank is required to maintain a current account with the Bank of Greece (Central Bank) in order
to facilitate interbank transactions with the central bank and other financial institutions through the
Trans European — Automated Real Time Gross Settlement Express Transfer System (TARGET).

The Bank of Greece also requires, that all financial institutions established in Greece maintain
deposits with the Central Bank equal to 2% of total customer deposits.

These deposits bear interest at the refinanding rate as set by the European Central Bank
(31.12.2006: 3.58%).

Czsh and cash equivelents (as presented for the purposes of the cash flow statement)
31322006 31.12.2005

Cash and balances with Central Banks 869,222 799,282
Sale and repurchase agreements (Reverse Repos) 395,604 2,148,476
Short-term placements with other banks 3,343,581 2,136,197
Totzl 4,608,407 5,083,955

Due to the merger of Belgrade Branch with Alpha Bank Srbija A.D. (note 43, paragraph €) on May
2006, cash and cash equivalents where reduced by € 48,125.

13. Due from banks
-31.12,2005 31,12.2000

Placements with other banks 4,875,032 2,827,305
Sale and repurchase agreements (Reverse Repos) 395,604 2,148,476
Loans to financial institutions 913,452 697,612
Total 6,184,088 5,673,393

14. Securities held for trading
31122006 31.12.2005

Government bonds 182,557 87,606

Other debt securities

- Listed 80,510 65,981
- Non-listed 53,414 -
Shares

- Listed 29,726 -
Total 346,207 153,587
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15,

Derivatives financial instruments (assets and llabllities)

Derivatives held for trading

a. Forelgn exchange derivatives
Currency forwards
Currency swaps
Cross currency swaps
Currency options
Currency options embedded in retail products
Tota! non-listed

b. Interest rate derivatives
Interest rate swaps
Interest rate options (caps)
Total non-istad

Futures
Options
Totzl listed

€. Stocl derivatives
Equity swaps
Tota! non-listed

d. Index dervatives
Futures

Totz| listad

Derivatives for hedging

2. Forelgn exchange dervetives
Currency swaps
Cross currency swaps
Totzl non-listed

b. Interest rete derfvatives
Interest rate swaps

Totai non-listed

Grend Total
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31 December 2006
Contract Falr vafue
nominal
amount Assets  Liabifitles

772,506 7,169 5,410
1,651,405 17,636 10,102
533,026 67,005 61,398
254,115 1,722 1,202
1,745 6 -

3,212,797 93,538 78,112

9,699,100 113,333 85,735
220,399 1,322 711
9,919,499 114,655 86,446
450,704 1 317
100,000 4 -
550,704 5 317
25,427 847 -
25,427 847 -
4,930 - 44
4,930 - 44
72,917 - 2,603
191,168 - 39,541
264,085 - 42,144
1,660,127 45,521 19,160
1,660,127 45,521 18,150

15,637,569 254,556 226,223




Derivatives held for treding

a. Forelgn exchange derivelives
Currency forwards
Currency swaps
Cross currency swaps
Currency options
Currency options embedded in retail products
Totz! non-isted

b. Interest rate derivatives
Interest rate swaps
Interest rate options {caps)
Total non-listed
Options
Toiz! lsted

c¢. Index derivatives
Cptions
Totz! listed

Derivatives for hedging
a. Interest rete derlvatives

Cross cuirency swaps
Totzl non-lished

b. Interest rzte dervatives
Interest rate swaps
ToR! non-listed

Grand Total

30

31 December 2005

Conredt Falr value
nom’nal
amount Assets Labllides
560,420 2,430 3,218
932,453 5,191 4,980
619,050 58,032 53,996
296,363 1,910 1,946
24,191 57 -
2,432,477 67,620 64,140
3,445,229 67,059 45,059
27,801 149 166
3,473,030 67,208 45,225
153,477 35 161
153,477 35 161
34,036 178 -
34,036 178 -
217,786 - 14,631
217,786 - 14,931
1,257,708 4,073 16,175
1,257,708 4,073 16,175
140,632

7,568,514 139,114




16.

17.

Loans and advances to customers

Individuals;
Mortgages
Consumer
Credit cards
Other

Companies:
Corporate loans
Other receivables

Less:
Allowance for impairment losses *

Totaf

Allowance for Impairment losses

Balance 1.1.2005
Exchange differences
Provision for loan impairment (note 9)

Provision from merger with the former Delta Singular A.E.

Loans written-off during the period
Balance 31.12.2005

Exchange differences

Provision for loan impairment (note 9)

31.12.2006  31.12.2005

8,176,640 6,616,104
2,169,009 1,736,453
905,689 863,798
130,605 161,195

11,381,943 9,377,550

17,443,652 15,440,322
151,423 206,244

17,595,075 15,646,566

(739,327)  (822,977)

28,237,691 24,201,139

621,120
(186)
234,582
7,566
(40,105)
822,977
(178)
209,171

Decrease due to merger of Belgrade Branch with Alpha Bank Srbija A.D. (note 43,

paragraph e)

Unwinding of the discount

Loans written-off during the period
Balance 31.12.2005

(3,180)
71,650
(361,113)
739,327

* In addition to the allowance for impairment losses, an additional provision of € 14,946 has been recorded
to cover credit risk relating to off balance sheet items. The totat provision recorded to cover credit risk

amounts to € 754,273,

Investment securities

Available for sale

Government bonds

Other debt securities:

- Listed

- Non-listed

Shares:

- Listed

- Non-listed

Other variable yield securities
Totl

3

31.12,2006 31.12.2005
6,016,005 6,250,254

1,320,834 1,193,535
25,072 9,021

46,286 68,656
11,063 4,128
43,128 35,897
7,462,388 7,561,491




18.

Investments In subsidiaries, associates and joint ventures

1.1-31,12.2006 1.1-31.12,2005
Subsidiaries
Opening balance 1,471,394 1,221,616
Additionst?) 198,178 258,622
Disposals'® (83,876) (6,749)
Valuation of subsidiaries due to fair value hedge ) 2,108 -
Impairment - (340)
Transfer to non-current assets held for sale - {1,755)
Closing balance 1,587,804 1,471,394
Assocdiates
QOpening balance 10,463 110,082
Additions 144 977
Disposatst™) (4,983)  (100,336)
Impairment - (260)
Closing balance 5,624 10,463
Joint Ventures
Opening balance 122 50
Additions - 72
Disposals . -
Impairment - -
Closing balance 122 122
Grand Total 1,593,550 1,481,979

Additions represent share purchases, participation in share capital increases and acquisitions of
shares from mergers.

Disposals represent sales of shares, retum of capital and proceeds arising from the liquidation of
companies.

1Y

(2)

(3)

{4)

The following amounts are included:

- Purchases of Ienian Hotel Enterprises A.E. shares € 3,983

Purchases of Alpha Astika Akinita A.E. shares € 6,043

Purchases of Alpha Leasing A.E. shares € 1,204

- Increase in the investment in Jubanka A.D. by € 24,351 from the merger with Bank's Belgrade branch.
Since 9.10.2006 Jubanka A.D has been renamed to Alpha Bank Srbija A.D.

- Purchases of Alpha Group Investments Ltd shares € 160,705 {note 43, paragraph i}

- Purchases of Alpha Insurance Cyprus shares € 1,831

- Purchase of Kafe Alpha A.E. shares € 59 (note 43, paragraph )

Purchases of Alpha Insurance A.E. shares €2

The following amounts are included:

- € 80,445 sale of Alpha Insurance A.E. shares to Alpha Group Investments Lid
(note 43, paragraph i)

- € 3,371 sale of Alpha Private Investment Services AEPEY to the subsidiary Alpha Bank Londen (note 43,
paragraph a)

- € 59 sale of Kafe Mazi A.E. to subsidiary Ionian Hotel Enterprises A.E. (note 43, paragraph h).

It includes an amount of:

- Sale of Lesvos Tourist Company A.E. shares € 436 (note 43 paragraph <)

- Sale of ICAP A.E. shares € 3,665 (note 43, paragraph m)

- Liquidation of Gaiognomon A.E. € 140 (note 43, paragraph k)

- € 742 from the capital repayment from A.L.C. Novelle Investments Lid.

From second quarter of the year the Bank uses FX SWAPS to hedge the foreign exchange risk of its investment
in Alpha Bank London.

'
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Summary FAnandal information
Subsidiaries, assodates and joint ventures

a. Subsidiaries
Balanmce 31.12.2006
Co Tumover Profit/(loss) Ownership
untry of 1.0 DEROREX et 9
Name incorporation  Assets  Equty  Lablitles gy 152008 5 L1 g 31.12.2006
BANKS
1. Alpha Bank London Ltd United Kingdom 738,741 95,274 643,467 31,897 4,029 100.00
2. Alpha Bank Ltd Cyprus 3,425,195 244,764  3,180430 184,446 43,881 100.00
3. Alpha Bank Romania S.A. Romania 2,111,916 217,511 . 1,894,405 129,222 28,784 99.44
4, Alpha Bank AD Skopje FYROM 86,288 25,777 60,511 6,691 3,193 100.00
5. Alpha Bank Srbija A.D. Serbia 484,646 127,981 356,665 36,289 (4,248) 100.00
LEASING/ FACTORING COMPANIES
1. Alpha Leasing A.E. Greace 1,027,682 275,753 751,929 55,006 11,812 99.67
2. Alpha Leasing Romania S.A. Romania 82,278 11,216 71,062 12,726 2,370 62.94
3. ABC Factors AE Greece 481,428 60,348 421,080 25,863 8,405 100.00
INVESTMENT BANIKING
1. Alpha Finance A.X.E.P.E.Y. Greece 81,191 51,920 29,271 53,812 14,934 99.62
2. Alpha Finance US Corporation USA 816 695 121 1,004 (417) 100.00
3. Alpha Finance Romania S.A. Romania 12,834 2,212 . 10,622 1,425 {11} 45.68
4, Alpha Ventures Greece 28,932 28,668 264 1,371 389 99.42
5. Alpha Group Investments LTD Cyprus 160,702 160,696 6 - (6) 100.00
ASSET MANAGEMENT
1. Alpha Asset Management A.E.D.AK. Greece 55,189 43,410 11,779 66,341 15,438 85.21
INSURANCE
1. Alpha Insurance Agents A.E. Greece 6,154 5,494 660 6,531 6,458 100.00
2. Alpha Insurance Limited Cyprus 48,753 6,702 42,051 6,189 2,116 17.95
OTHER COMPANIES
1. Alpha Astika Akinita A.E. Greece 113,066 108,615 4,451 16,477 8,455 67.30
2. Alpha Group Jersey Ltd Jersey 933,071 342 932,729 53,232 166 100.00
3. lonian Hotel Enterprises A.E. Greece 245,734 103,654 142,080 48,227 2,287 93.25
4. lonian Holding A.E. Greece 344,567 344,510 57 3,062 2,915 100.00
5. Oceanos A.T.O.E.E. Greece 22,222 18,079 4,143 1,487 850 100.00
6. Alpha Credit Group Plc United Kingdom 15,208,411 11,814 15,196,597 443,77¢ 16,175 100.00
7. Messana Holdings S.A Luxemburg 78 71 7 5 {16) 99.00
8. Evremethea A.E. Greece 1,647 322 1,325 2,360 161 100.00
9. Kafe Alpha A.E. Greece 59 59 - - - 99.00
b, Assoclates
Profit/(loss) Ownership
Country of before tax Interest %
Nzme incorporation Equity 1.1-31.12.2005 31.12.2005
1. A.LC. Novelle Investments Ltd Cyprus 12,021 {1,105) 33.33
2. Evisak A.E. Greece 2,915 161 27.00
3. AEDEP Thessalias and Stereas Ellados Greece 147 - 50.00
¢ Joint Ventures
1. Cardlink A.E. Greece 191 108 50.00
2. APE Fixed Assets A.E. Greece 23 (12) 60.10
3. APE Commercial Property A.E. Greece (458) (489) 60.10

Where amounts are not mentioned the balances are immaterial.

33




19,

Investment property

Land and
Bullding
Balznce 1.1.2005
Cost 49,520
Accumulated depreciation (5,973)
Net book value 1.1.2005 43,547
1.1.2005-31.12,2005
Net book value 1.1.2005 43,547
Additions 143
Additions from merger with Delta Singular A.E.P. 36,546
Accumulated depreciation from merger with Delta Singular A.E.P, (2,940)
Reclassification to "non-current assets held for sale” (33,463)
a) Cost (36,591)
b) Accumulated depreciation 3,128
Depreciation charge for the period (588)
Net book value 31.12.2005 43,245
Balance 31.12.2005
Cost 49,618
Accumulated depreciation {6,373)
1.1.2006-31.12.2005
Net book value 1.1.2006 43,245
Additions 47
Disposals (884)
a) Cost (1,216)
b) Accumulated deprediation 332
Depreciation charge for the period 402
Net book value 31.12.2006 42!006
Balance 31.12.2006
Cost 48,449
Accumulated depreciation (6,443)

The fair value of investment property as calculated by Alpha Astika Akinita A.E. does not differ from the

respective carrying amount.
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20.

Property, plant and equipment

Land and Leased
Bullding equipment  Equipment Totzl
Balance 1.1.2005
Cost 638,891 B,406 221,442 868,739
Accumulated depreciation (143,73%9) (8,292) (188,860} (340,891)
Net book value 1.1.2005 495,152 114 32,582 527,848
1.1.2005 -31,12.2005
Net book value 1.1.2005 495,152 114 32,582 527,848
Additions 8,691 - 18,742 27,433
Additions from merger with Delta Singular A.E.P. 800 2,093 2,893
Accumulated depreciation from merger with Delta
Singular A.E.P. (270) (1,902) (2,172)
Foreign exchange differences (120} - (11) {131)
a) Cost (115) - 4 (129)
b) Accumtdated depreciation {5) - 3 (2)
Disposals (503) - (871) (1,374)
a) Cost (1,337) - (3,886) {5,223)
b) Accumulated depreciation 834 - 3,015 3,849
Reclassification from "non-current assets held for sale” 1,703 - - 1,703
a) Cost 1,928 - - 1,928
b} Accumulated depreciation (225) - - (225)
Transfer to other category (5) - 5 -
a) Cost (319) (7,996) 8,315 -
b) Accumulated depreciation 314 7,996 {8,310) -
Deprediation charge for the period (12,093) (324) (14,272) (26,689)
Net book value 31.12.2005 492,825 320 36,366 529,511
Balance 31.12.2005
Cost 647,739 1,210 246,692 895,641
Accumulated depreciation (154,914) (890) (210,326) (366,130)
1.1.2006-31.12.2006
Net book value 1.1.2006 492,825 320 36,366 529,511
Additions 24,613 - 25,100 49,713
Foreign exchange differences (21) - (5) (26)
a) Cost (30) - (17) (47)
b} Accumulated depreciation 9 - 12 21
Disposals ! (7,450) - (571) (8,021)
a) Cost (8,371) - (2,543) (10,914)
b) Accumuiated depreciation 921 - 1,972 2,893
Transfer - - - -
a) Cost - (68) 63 -
b) Accumulated depreciation - 68 (68) -
Depreciation charge for the period? (12,634) (120) (13,787)  (26,541)
Net book value 31.12.2006 497,333 200 47,103 544,636
Balance 31.12.2006
Cost 663,951 1,142 269,300 934,393
Accumulated Depreciation (166,618) (942) (222,197) (389,757)

! Disposals include an amount of € 6,134 relating to property, plant and equipment of the Belgrade Branch which merged in May 2006

with Alpha Bank Srbija A.D.

B For the reason mentioned above, depreciation charge for the period does nat Include depreclation for 1.1 ~ 31,5.2006

of the Belgrade Branch amounting to € 68.

As at 31,12.2006 all the above fixed assets were examined for impairment which confirmed that
their values remain unimpaired.




21. Goodwill and other Intangible assets

Only software is included in this category.

Balance 1.1.2005

Cost 83,954
Accumuiated amortization (60,845)
Net book value 1.1.2005 23,109
1.1.2005-31.12.2005
Net book value 1.1.2005 23,109
Additions 19,568
Additions from merger with Delta Singular A.E.P. 620
Accumulated amortization from merger with Delta Singular A.E.P. (381)
Amortization charge for the period (9,900)
Net book value 31.12.2005 33,016
Balance 31.12.2005
Cost 104,142
Accumulated amortization (71,126)
1.1.2006-31.12.2006
Net book value 1.1.2006 33,016
Additions 22,646
Foreign exchange differences (3)
a) Cost (4)
b) Accumulated amortization 1
Disposals (99)
a) Cost (113)
b) Accumuliated amortization 14
Amortization charge for the period (13,456)
Net book value 31.12.2006 42,104
Balance 31.12,2006
Cost 126,671
Accumulated amortization (84,567)
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22, Deferred tax assets and liabilities

| 31.42.2006  3L12.2005

Deferred tax assets 261,363 177,936
Deferred tax liabilities {137,901) (19,517)
Totel 123,462 158,419
1.1.2005 -31.12.2006
Recognized in
Inoome stztement Equity
Balance Balance
1.1.2006 Assets {Jabilities Assels Lizbilites  31.12.2006
Depreciation 24,958 143 (9,405) - - 15,696
Loans and advances to
customers 2,107 45,751 (53,131) - - (5,273)
Valuation of derivative
financial instruments 5,378 10,920 (22,489) - - (6,191)
Cther provisions 87 550 (2,797) - - {2,160)
Effective interest rate of .
financial instruments 4,350 4,825 {6,026) - - 3,149
Employee defined benefit
obligations 126,486 696 (1,156) - - 126,026
Valuation of liabilities to
credit institutions and other
borrowed funds due to fair
value hedge (4,947 20,542 (23,380) - - {7,785)
Totzl 158,419 83,427 (118,384) - - 123,462
o 1.1.2005 -31.12.2005
Recognizad in
Income sztement Equity
Balance Balance
1.1.2005 Assels tlgbiiides Assels Liabllites  31.12.2005
Depreciation 36,297 - {11,726) 387 - 24,958
Loans and advances to
customers 238 5,387 (5,158) 1,640 - 2,107
Valuation of derivative
financial instruments’ 429 8,771 (3,822) - - 5,378
Other provisions 88 54 (34) ‘ - (21) 87
Effective interest rate of : :
financial instruments 6,180 167 {1,997) - - 4,350
Employee defined benefit
obligations 127,585 118 {1,217) - - 126,486

Valuation of liabilities to

credit institutions and other

borrowed funds due to fair

value hedge (233) 1,012 (5,726) - - (4,947}

Totzl 170,584 15,509 (29,680) 2,027 {21) 158419




23.

24.

Other assets
31.12.2006 31.12,2005
Prepaid expenses 8,912 3,762
Accrued income 3,436 2,930
Tax advances and withholding taxes 159,506 88,507
Employee advances 7,601 8,027
Other 50,370 40,188
Total 229,825 143,414
Non-current assets held for sale
a. Fixed Assets
Land and Cfflce
Building  eguipment Total

1.1.2005-31.12.2005

Balance 1.1.2005 32,002 617 32,619
Additions 9,006 20 9,026
Additions from merger with Delta Singular A.E.P. 21,175 - 21,175
Disposals (6,034) {52) (6,086)
Reclassification to "property, plant and equipment” (1,703) - (1,703)
Reclassification from "investment property” 33,463 - 33,463
Balance 31.12.2005 87,909 585 88,4994
1.1.2006-31.12.2006

Balance 1.1.2006 87,909 585 88,494
Additions 8,057 555 8,612
Disposals {4,042) {551) {4,593)
Blaance 31.12.2006 83,924 589 92,513
b. Investments

Balance 31.12.2005 1,755

1.1.2006-31.12.2006

Balance 1.1.2006 1,755

Disposals (note 43, paragraph b) (1,755)

Balznce 31.12.2006
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Liabilities

25. Due to Banks
31.12.2006 31.12.2005

Current accounts 90.143 55 718
Term accounts 1,897,154 1,711,658
Sale and repurchase agreements {Repos) 5,234,820 6,832,990
Total 7,222,117 8,600,366

26. Due to Customers
31.12.2006 31.12,2005

Current accounts 5,655,696 5,481,435
Savings accounts 9,588,327 9,652,069
Term deposits:
- Synthetic swaps 414,796 357,627
- Other 4,150,358 2,887,928
Sale and repurchase agreements (Repos) 376,118 738,018
20,185,285 19,117,077
Cheques payable 187,248 184,569
Totzl 20,372,543 15,301,646

27. Debt securities in issue and other borrowed funds

The Bank to effectively fund its activities has significantly broadened its funding sources so as to ensure;

i) cheaper funding
i) long-term funding
iy strengthening of the capital adequacy ratio

As a result the Bank has issued:

i)  Senior debt securities
i) Subordinated debt securities

These securities are subordinated, because the holders in case of a compulsory payment are satisfied
after the owners of common debt securities.

Their maturity is 10 years, with the right of first redemption after 5 years. These bonds are considered

own funds for regulatory purposes.

i) Hybrid securities with or without interest step-up clause.
These securities are referred to as hybrid securities because they combine characteristics of debt and
equity. They are perpetual securities and are offered for long-term horrowing. They can be redeemed
after the expiration of 10 years.

31.12,2006 31.12.2005

Senior debt

Euro due 2006 - 2,519,937
Euro due 2007 callable in 2006 - 7,126
Euro due 2007 1,013,483 901,444
US $ 5 million due 2007 3,718 -
HKD 100 milfion due 2007 9,853 11,027
Euro due 2008 1,012,316 507,260
US $ 10 million due 2008 callable in 2006 - 8,052
US $ 10 million due 2008 callable in 2007 7,294 -
Euro due 2009 1,886,109 710,405
Euro due 2009 callable in 2007 107,972 -
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31.12.2006 31,12.,2005

CZK 1,500 millicn due 2009 54,423 51,511
US $ 11 million due 2009 callable in 2006 - 8,960
US $ 11 million due 2009 callable in 2007 8,121 -
US $ 5 million due 2009 callable in 2006 - 4,027
US $ 5 million due 2009 callable in 2007 . 3,693 -
HKD 50 million due 2009 4,913 5,497
Euro due 2010 . 1,174,227 924,947
Euro due 2010 callable in 2006 - 56,600
Euro due 2010 callable in 2007 2,539,026 2,502,060
US $ 7 miliion due 2010 callable in 2006 - 5,366
US $ 7 million due 2010 calfable in 2007 4,611 -
US $ 50 million due 2010 callable in 2007 38,118 42,521
Euro due 2011 458,117 15,439
CZK 700 million due 2011 25,364 -
Euro due 2011 caliable in 2006 - 22,843
Euro due 2011 callable in 2007 21,802 -
Euro due 2011 callable in 2008 4,005,836 -
Euro due 2012 315,821 316,104
Euro due 2012 callable in 2006 - 9,353
Euro due 2012 callable in 2007 55,678 -
Euro due 2013 319,262 19,341
Euro due 2015 12,042 12,360
US $ 3 million due in 2016 2,242 -
Euro due 2021 81,903 -
Toteal 13,165,944 8,662,180

The majority of senior debt securities bears a Euribor floating rate, with a margin between -10 and +50
basis points, which is connected with bond's start date and maturity date. -

Subordinated debt

Euro due 2012 callable in 2007 326,033 325,817
Euro due 2013 callable in 2008 352,098 351,570
Euro due 2014 callable in 2009 201,648 201,115
JPY 30 billion callable in 2015 181,229 203,706
Tatzl 1,061,008 1,082,208

Subordinated debt securities due in 2012 carry interest at three-month Euribor plus 90 basis points
spread, until they are redeemed. If they are not redeemed the spread increases to 220 basis points.

Subordinated debt securities, due in 2013, carry interest at three-month Euribor plus a margin between
65 and 90 basis points, until they are redeemed. If they are not redeemed the spread increases to 195
up to 220 basis points.

Subordinated debt securities, due in 2014, carry interest at three-month Euribor plus 60 basis points
spread, until they are redeemed. If they are not redeemed the spread increases to 190 basis points.

The subordinated debt securities in JPY, with the first call option to redeem in 2015, carry a fixed rate of
2.94%.

Hybrid securities

Euro perpetual callable in 2012 301,485 301,224
Euro perpetual callable in 2015 619,883 620,149
Totzl 921,368 921,373
Grand total 15,148,320 10,665,761

The interest rate of the hybrid security, with a first redemption option, in 2012 is three-month Euribor
plus 265 basis points until the redemption date, which increases to 397.5 basis points in the event that
the security is not redeemed.
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The interest rate on the hybrid security, with the first redemption option in 2015, carries interest at a
fixed rate of 6% for the first five years and thereafter it is determined annually as four times the
difference between the 10 CMS and 2 years CMS with a floor of 3.25% and a cap of 10%.

Liahilitles for current income tax and other taxes
31.12.2006 31.12.2005

Current income tax 95,653 75,366
Other taxes 14,449 12,333
Total 110,102 87,699

Employee defined benefit obligations

The total amounts recognized in the financial statements for employee defined benefit obligations
are presented in the table below:

income Income
stztement siatement
Balance sheet 1.1.-31.12.2006 Balance sheet 1.1.-31.12.2005
_ 31.12.2006 {Note 7) 31.12.2005 (Note 7)
TAP 517,772 45,509 518,749 43,693
TAPILT {4,461) 491 {4,552) 471
Total 513,311 45,000 513,797 44,164

Balance sheet and income statements amounts are as follows:
a) Supplementary Pension Fund (TAP) of former Alpha Credit Bank Employess

The supplementary pension fund (TAP) of former Alpha Credit Bank is responsible for the main
pension and benefits of retired employees of former Alpha Credit Bank.

The Fund receives extra contributions from the Bank as its pian assets are not sufficient to meet
employee benefits, which are determined by an actuarial study.

The Management of the Bank, on 21.11.2006, in accordance with Law 3371/2005, submitted
application in order its employees to joint ETAT. The relevant actuarial valuations to
determine the Bank’s contribution to the IKA-ETEAM and ETAT funds are in progress. The Bank
does not expect that the contribution will be materially different from the amount that is
recognized in the financial statements.

Amounts included in balance sheet are as follows:

31.12,2006 21.12.2005
Prasent value of defined benefit obligations 733,802 717,448
Fair value of plan assets {165,051) (149,392)
568,751 568,055
Unrecognized actuarial fosses (50,979} (49,307)
Lizbiiity in balance sheet 517,772 518,749
Amounts included in profit and loss are as follows:
From 1 Jaouacy to
31,12.2006 31.12,.2005
Current service cost 13,644 13,100
Interest cost 38,980 37,425
Expected return on plan assets : (7,115) {6,832)
Totzl (incduded in staff costs) 45,509 43,693
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The liability arises as follows:

Balance 1.1.2005 522,352
Accrued expense recognized 43,693
Contributions paid (47,296)
Balance 31.12.2005 ___5_%
Balance 1.1.2006 5i8,74%
Accrued expense recognized 45,509
Contributions paid (46,486)
Balance 31.12.2006 517,772
The present value of accrued benefit arises as follows:

2008 2005
Opening balance 717,448 698,795
Current service cost 13,644 13,100
Interest cost 38,980 37,425
Employees contribution 4,050 4,167
Benefits paid (40,245) (35,980)
Expenses (75) (60}
Closing balanos 733,802 717,448
The fair value of plan assets arises as follows:

2006 2005

Opening balance 149,392 131,438
Expected return . 7,115 6,832
Bank contribution 46,486 47,296
Employees contribution 4,050 4,167
Benefits paid (40,245) (35,980)
Expenses (75) (60)
Actuarial losses (1,672) (4,301)
Closing bzlance 165,051 149,392

The Funds assets include placements with Alpha Bank of € 3.4 million, receivables from Alpha
Bank of € 42.5 million, securities of Alpha Credit Group plc bonds of € 106.8 million and Aipha
Bank shares of € 10.8 million. -

The principal actuarial assumptions used are the following:
31.12,2006 31,12.2005

Discount rate ' 5.5% 5.5%
Expected return on plan assets 5.5% 5.5%
Future salary increases 3.5% 3.5%
Future pension increases 2.5% 2.5%

b) Ionian and Popular Bank Insurance Fund (TAPILT)

Tonian and Popular Bank Insurance Fund (TAPILT - Welfare Sector) is responsible for the
benefits of retired employees of former Ionian Bank.

The Bank has guaranteed all benefits paid by the Fund until the last employee retires in
accordance with the conditions set out in the Fund's charter.

Amounts included in balance sheet are as follows:

31.12.2006  31.12,2005

Present, value of defined benefit obligations 63,458 59,743
Fair value of plan assets (61,202) {(58,068)
2,256 1,675
Unrecognized actuarial losses {6,717) {6,627)
Lizbility in balance sheet . (4,961) (4,952)
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Amounts included in profit and loss are as follows:

Current service cost

Interest cost 2,752 2,641
Expected return on plan assets (2,766) (2,654)
Actuarial losses recognized in this fiscal year 56 54
Toial {induded in staff costs) 491, 471

The liability arises as follows:

Balance 1.1.2005 (5:423)

Accrued expense recognized 471

Contributions paid all

Belance 31.12.2005 (4.952)

Balance 1.1.2006 : (4,952)

Accrued expense recognized 491

Contributions paid -

Balance 31.12.2005 (4461)

The present value of accrued benefit arises as follows:

2006 2003

Opening balance 59,743 56,618
Current service cost 449 430
Interest cost 2,752 2,641
Employees contribution 2,442 2,449
Benefits paid. {1,602) (2,315)
Expenses (326) {(8D)
Closing balanca 63,458 59 743

The fair value of plan assets arises as follows:

2008 2005

Cpening balance 58,068 55,641
Expected return 2,766 2,654
Employees contribution 2,442 2,449
Benefits paid (1,602) (2,315)
Expenses : {326) (80)
Actuarial losses {146) (281)
Closing balance 61,202 58,068

Fund assets are as follows:

TAPILT
Type of Investment Assets
Fixed assets 761
Shares 4,795
Mutual funds 184
Deposits
Total

55,462
61,202

The fund assets include Aipha Bank shares of € 3.7 million and deposits of € ¢.6 million.




30.

31,

The principal actuarial assumptions used are the following:

Discount rate
Expected return on plan assets
Future salary increases

Other liabilities

Suppliers

Deferred income

Accrued expenses

Withholdings in favour of third parties
Liabilities from credit cards

Other

Total

Provisions

Balance 1.1.2005
Provisions charged to income statement
Provisions used during the pericd

Balance 31.12.2005

5%
5%
3.5%

5%
5%
3.5%

31,12.2006 31.12.2005

74,615
30,495
26,846
209,948
207,517
34,937

74,408
50,554
24,498

179,412

210,984
26,907

584,358

566,763

Provisions to cover credit risk relating to off balance sheet items (note 9)

Provisions charged to income statement
Provisions used during the period

Balance 31.12.2006
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2,337
426
{1,135}
1,628
14,946
1,469

(142)
17,801




Equity
32. Share capital

Number of Paid-in
shares share capitzl

Opening Balance (1 January 2005) 235,105,567 1,274,272
Acquisition of 61.24% of Delta Singular A.E.P. 7,564,106 23,449
Capitalization of reserve to round the nominal value of the share to
€ 5.35 - 562
Capitalization of reserve and change of nominal value cof sharesto € 5 48,533,935 157,735
Balance 31 December 2005 291,203,608 1,456,018
Capitalization of retained earnings and issue of 4 bonus shares for
every 10 old shares and decrease of shares nominal value from € 5
to € 3.90 116,481,444 133,954
Exercise of share option of year 2003 336,950 1,314
Balance 31 December 2005 408,022,002 1,591,285

As at 31 December 2006 the total number of ordinary shares is 408,022,002 (31.12.2005:
291,203,608) with a nominal value of € 3.90 each (31.12.2005: € 5.00 each).

Each share has a single voting right in Bank's shareholders meetings,

As at 31.12.2006 the Bank held 801,719 treasury shares. Additional information is set out in
note 36. :

Further details for Bank's share options granted to employees are presented in note 42,

The second recurring Shareholders’ General Meeting held on 6 June 2006 gave the authority to
the Board of Directors in accordance with taw 2190/1920 article 13 paragraph 1 part b and c to
approve a share capital increase up to the amount that it is paid at that date. The above
authority applies for the next four years and before the ending period of the term of the Board
of Directors.

33. Share premium
Opening Balance (I January 2005)

Acquisition of 61.24% of Delta Singular A.E.P. 125,685
Balance 31 December 2005 125,685
Valuation of exercised share options of year 2003 2,276
Balance 31 December 2006 127,961

34. Reserves

Reserves are analyzed as follows:

31.12.2006 31,12.2005

Statutory reserve ] 282,780 245,000
Available-for-sale reserve (80,917) (27,685)
Special reserve from share option valuation 5,990 3,108
Total 207,853 220,423

According to the Bank's articles of association (artide 25), the Bank is required to transfer 10% of
its annual net profit to the ordinary reserve, until the reserve amounts to 50% of the share capital.

This reserve can only be used to offset losses.




35.

36.

Retained eamings

Included in retained earnings are tax free reserves formed by gains arising on the sale of listed
shares and other non-taxable income which the Bank has retained after 1.1.2006. These reserves
will not be distributed in the near future therefore no deferred tax has been calculated in accordance
with IAS 12,

The tax free reserves which were formed by 31 December 2005, have been subject to tax in 2006 in
accordance with Law 3513/2006 (note 10.2) and these reserves may be distributed or capitalized
without any further tax liability,

The ordinary General Shareholders’ Meeting held on 18 April 2006, approved the distribution of a
dividend for 2005 of € 0.84 per share. As at 31.12.2006, the total amount of € 237,556 has been
deducted from retained earnings.

According to the Greek Corporate Law the entities are obliged to distribute dividends. A minimum
amount equal to 6% of the paid up share capital or 35% of the annual profits whichever is higher
must be distributed as dividends after the deduction of the ordinary reserve according to paragraph
2 of article 45 of codified Law 2190/1920.

Under the approval of Shareholders’ General Meeting the above can be declined.

Dividends are distributed from Company’s after tax profits therefore are not subject to further
taxation in the hands of the shareholder.

For the year ended 31 December 2006 the Board of Directors will propose to the shareholders the
distribution of a dividend of € 0,75 per share, compared to the restated of € 0.60 of 2005.

Treasury shares

The Bank based on the decisions of the Ordinary General Shareholders" Meetings held in priotr years,
acquired up to 31 December 2005 8,398,426 treasury shares which represented 2.88% of the share
capital.

In 2006, based on the decisions of the Ordinary General Shareholders’ Meeting held on 18 April
2006, the Bank purchased 10,293,923 treasury shares with a total cost of € 209,730 thousand (€
20.37 per share). The above treasury shares represent 2.52% of the outstanding share capital
compared to the initial approval of Shareholder's meeting for the purchase of up to 3% of Bank's
share capital. In addition 3,359,370 treasury shares were acquired by way of the bonus share
distribution at the ratio of 4 new for 10 shares.

On 5 December 2006 through the process of an accelerated book build, the Bank completed the
placement of 21,250,000 treasury shares representing 5.20% of its issued share capital. The above
placement was performed from the treasury share reserve relating to the acquisitions in 2004, 2005
and part of 2006 (unti! 6.11.2006) with a price of € 22.75 per share. The net of proceeds of the
sale amounted to € 475,997,

The profits from the sale of treasury shares amounted to € 92,604 which were recognized directly to
retained earnings.

As at 31 December 2006 treasury shares amount to 801,719 with a cost of € 14,465 (€ 18.04 per
share).

Treasury shares are analyzed as follows:

Number of Perticipation
Alpha Bank shares Cost€ %
Balance 1.1.2006 8,398,426 188,128
Bonus shares (4/10) 3,359,370 -
Purchases 1.1-31.12.2006 10,293,923 209,730
Sales of December 2006 (21,250,000} {383,393)
Balzance 31.12.2006 801,719 14,465 0.20%
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Additional Information

37. Contingent liabilities and commitments

2} Legsl lssues

The Bank in the ordinary course of business is a defendant in claims from customers and other
legal proceedings. No provision has been recorded because after consultation with lega! council,
the ultimate disposition of these matters is not expected to have a material effect on the
financial position or operations of the Bank.

b) Tex Issues

In December 2006 the tax authorities completed their audit of 2003 and up to and including
2005.

As a result of the audit additional taxes and penalties of € 10,563 for the above three years were
assessed.

¢} Operating leases
- The Bank as a lessee
The Bank has various obligations with respect to leases of buildings which are used as branches
or for administration purposes. The duration of the lease agreements is initially for 12 years with
a renewal option or extension, In accordance with the lease agreements the rent is subject to
annual indexation adjustment, usually according to official annual inflation rate.
The policy of the Bank is to renew these contracts.

The minimum future lease payments are:

31.12,2006 31.12.2005

Less than one year ' 22,601 20,675
Between one and five years 68,187 60,747
Mare than five years 41,503 34,941
Totzl 132,291 116,363

The lease expense for the fiscal year 2006 relating to rental of buildings amounts to € 23,552
(2005: € 21,357) and are included in the General administrative expenses.

- The Bank as a lessor

The Bank claims regarding owned buildings rental either to group companies or third parties
companies.

The minimum future revenues are:
31.12.2006 31,12.2005

Less than one year 2,945 2,718
Between one and five years 8,988 9,356
More than five years 4,805 5,202
Total 16,738 17,275

The lease revenue for 2006 amounted to € 2,999 (2005: € 2,760), and is induded in Other
income.
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d) OF balance sheet liabilities
31122006 31.12.2005

Letters of guarantee 4,325,763 3,627,622
Letters of credit 223,582 212,879
Credit commitments 13,709,879 11,794,929
Guarantees for bonds issued by bank’s subsidiaries 15,143,455 10,640,897
Total 33,402,679 26,276,327
e) Assets plegged

31.12,2006 21,12.2005
Securities linked to reverse repos - 420,000
Investment securities 585,000 165,000
Tatal 585,000 385,000

From the investment securities porifolio € 80,000 is pledged as collateral for capital withdrawal and
€ 5,000 is pledged as collateral to clearing house of derivative transactions “ETESEP” A.E. as a
margin account insurance. The remaining securities portfolic are pledged as collateral with the Bank
of Greece for the participation in the Inter-Europe clearing of payments system on an ongoing time
(TARGET).

38. Segment reporting

a. Analysis by sector Millions of Euro
31.12.2006
Assat Investment  South-
Corporate Management/ Banking/ Eastem

) Bank Retall Banidng insurance  Treasury Europe Cther
Net interest income 1,140.9 847.4 2299 2.9 44.7 16.0 -
Commission 2924 1434 83.3 47.0 15.7 3.0 -
Other income 189.5 11.2 2.7 0.9 (14.1) 0.9 187.9
Total Income 1,622.8 1,002.0 315.9 g0.8 46.3 198 187.9
Total expenses (687.3) (507.8) (90.7) (27.9) (18.8) (11.5) (30.6)
Impairment (219.5) (166.0) {53.5) - - - -
Profit before tax 716.0 328.2 i71.7 22.9 27.5 8.4 157.3
Assets 46,768.6 15,3255 14,678.5 157.5 14,2725 406.1 1,928.5
Liabilities 44,332.8 24,699.8 2,276.0 772.2 139159 406.6 2,262.3
Capital expenditure
(Notes 19,20,21,24) 81.0 62.7 11.2 3.4 2.3 1.4 -
Depreciation and
amortization 40.4 30.0 6.6 0.9 0.4 2.5 -
31.12.2005
Assat Investment  South-
Corporate Management/ Banking/ Eastermn

Bank Retail Banking insurance Treasury Eurcpe Cther
Net interest income 982.2 711.0 216.2 2.0 39.7 133 -
Commission 248.6 119.2 84.3 33.0 9.5 2.6 -
Other income 83.3 10.0 2.2 2.6 (3.5) 1.8 70.2
Total lncome 1,314.1 840.2 302.7 376 45.7 17.7 70.2
Total expenses (615.2}) (451.2) (85.0) (21.1) (14.0) (9.4) (34.5)
Impairment (231.5) (139.1) {92.4) - - - -
Profit before tax 467 4 249.9 1253 16.5 31.7 8.3 35.7
Assets 41,849.2 13,8819 12,220.0 879 13,5446 3223 1,7925
Liabillties 39,8978 22,454.8 1,855.2 478.0 12,673.2 276.9 2,159.7
Capital expenditure
(Notes 16,20,21) 47.1 36.6 6.9 1.7 i1 0.8 -
Depreciation and
Amortization 37.2 28.8 57 0.6 0.4 1.6 -
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i. Retail banking
Includes all individuals (retail banking customers) of the Bank, professionals, small companies.
The Bank offers through its extended branch network, all types of deposit products (deposits/
savings accounts, working capital/ current accounts, investment facilities/ term deposits, Repos,
Swaps), loan facilities (mortgages, consumer, corporate loans, letter of guarantees) and debit
and credit cards to the above customers.

i. Corporate banking

Includes ali medium-sized and large companies, corporations with international activities,
corporations managed by the Corporate Banking Division (Corporate) and shipping corporations.

The Bank offers working capital facilities, corporate loans, and letters of guarantees.
fii. Asset management/ Insurance

Consists of a wide range of asset management services through the Bank's private banking
units.

In addition it is offered a wide range of insurance products to individuals and corporations.

iv. Investment Banking/ Treasury
Includes stock exchange, advisory and brokerage services relating to capital markets, and also
investment banking facilities, offered by the Bank, Includes also the activities of the Dealing

Room in the interbank market (FX Swaps, Bonds, Futures, IRS, Interbank placements — Loans
etc.).

v. South Eastern Europe
Consists of the Bank's branches operating in South Eastern Europe.
vi. Other

This segment consists of the Bank's administration section.

b, Analysis by geographical sector Millions of Euro
31.12.2006

Other
Bank Gresce countries
Net interest income 1,140.9 1,122.7 18.2
Commission 292.4 283.0 9.4
Other income 189.5 188.5 1.0
Total income i,622.8 1,594.2 28.6
Expenses (687.3) (673.9) (13.4)
Impairment (218.5) (219.5) -
Profit before tax 716.0 700.8 15.2
Assets 46,768.6  44,126.4  2,642.2
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Millions of Euro

31.12.2005
Other

Bank Greece  countries
Net interest income 982.2 967.9 14.3
Commission 248.6 239.8 8.8
Other income 83.3 81.5 1.8
Total income i,314.1 1,289.2 24.9
Expenses (615.2) {603.7) {11.5)
Impairment {231.5) (231.5) -
Profit before tax 467.4 454.0 13.4
Assets 41,849.2 40,236.1 1,613.1

39. Financlal risk management

39.1 Market risk

Market risk is the risk of losses arising from unfavourable developments in interest rates, exchange
rates, equity prices and commodities. Losses may alse occur from the trading portfolio and the
management of assets and liabilities.

The market risk is measured by the Value at Risk — VAR. The method applied for calculating Value
at Risk is historical simulation. The Bank applies a holding period of 1 and 10 days, depending on
the time required to liquidate the portfolio,

In 2006 a 99% confidence level and a two year observation period was applied.

During 2006 the average Value at Risk for the Bank's trading portfolio for a ten day holding period
was € 6.2 million. The maximum and minimum values were € 16 million (17.5.2006) and € 1.3
million {21.6.2006) respectively.

For 31 December 2005 the respective amounts were as follows:

- Average Value at Risk for 10 days, € 18.2 million.
- Maximum and minimum values € 51.7 million (18.11.2005) and € 3 million (23.6.2005)

respectively.
- Value at Risk for 10 days in total for the Bank indluding investments € 13.1 million.

The Value at Risk methodology is complemented with stress tests based on both historical and
hypothetical extreme movements of market parameters, in order to estimate the potential size of
losses that could arise in extreme conditions.

Within the scope of policy-making for financial risk management by the Assets and Liabilities
Management Committee (ALCO), exposure limits and maximum loss (stop loss) for various products
of the trading portfolio have been set. In particular the following limits have been set for the

following risks:

»  Foreign currency risk for spot and forward positions.
» Interest rate risk for positions on bonds, Interest Rate Swaps, Interest Futures, Interest

Options.
«  Price risk for position in shares, index futures and options.
e  Credit risk for interbank transactions, corporate bonds and Government bonds of emerging

markets.

Positions held in these products are monitored during the day and are examined as to the
corresponding limit percentage cover and limit excess.

Anzlysis of Assets and Uabilities
Market risk may also arise, apart from the trading portfolio, from the analysis of assets and liabilities loan portfolio and
deposits.
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The Bank takes on exposures to effects of fluctuations in foreign currency exchange rates. The management of the
Bank sets limits on the level of exposure by currency and in total for both overnight and intra-day positions. The total
position arises from the net on balance sheet position and derivatives forward position.

Foreign Bxchange Position at 31.12.2006

ASSETS
Cash and balances with Central Banks
Due from banks

Securities held for trading

Derivative financial assets

Loans and advances to customers
Investment Securities

-Available for sale

Investments in subsidiaries, associates and
joint ventures

Investment property

Property, plant and equipment
Goodwilt and other intangible assets
Deferred tax assets

Other assets
Non-current assets held for sale

Tota! Assets

LIABILITIES

Due to banks and customers

Derivative financial liabilities

Debt securities in issue and other borrowed
funds

Liabilities for current income tax and other
taxes

Deferred tax liabilities

Employee defined benefit cbligations
Other liabilities

Provisions

Totzl Liabilides

Net on-balance sheet position

Derivatives forward foreign exchange position
Teoiz! forelgn exchange position

Credit commitments

OTHER

Usd csp CHF » FC EURO  TOTAL
5,806 956 211 27 18,067 1,452,608 1,477,675
1,008,124 1,245 449,365 16,203 (9,853) 4,719,004 6,184,088
129,992 - - - . 216,215 346,207
- - - - - 254,566 254,566
1,278,103 198,334 157,417 25,168 71,783 26,506,886 28,237,691
408,561 - - . 60,548 6,993,279 7,462,388
33,081 63,544 - - 178272 1,318,653 1,593,550
- . . . - 42,006 42,006
- - - - 11,730 532,906 544,636
- . - - 637 41,467 42,104
- - - - - 261,363 261,363
62 2,093 54 2 606 227,008 229,825
- : - - - 92,513 92,513
2,853,729 266,172 607,047 41,400 331,790 42,658,474 46,768,612
2,577,113 300,548 18,216 430,560 472,216 23,796,007 27,594,660
. - - - - 226,223 226,223
69,359 - - - 193,069 94,737 14,791,155 15,148,320
- 16 - . 33 110,053 110,102
- - - - - 137,901 137,501
- . - - - 513,311 513,311
659 591 205 431 395 582,077 584,358
- - - - - 17,901 17,901
2,647,131 301,155 18421 624,060 567,381 40,174,628 44,332,776
216,508  (34,983) 588,626  (582,660) (235,591) 2,483,846 2,435,836
(198,128) 22,557  (591,154) 578,354 245,857 (70,486) (13,000)
18470  (12426)  (2528)  (4,306) 10,266 2,413,360 2,422,836
398 - - - 20,140 13,689,341 13,709,879
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Foreign Exchange Position at 31.12.2005

usD GBP CHF Y OTHER F/C EURD TOTAL

ASSETS

Cash and balances with Central Banks 8,136 783 115 27 16,806 1,595,305 1,621,172
Due from banks 701,797 36,312 278,747 16,802 16,378 4,623,357 5,673,393
Securities held for trading 2 - - - - 153,585 153,587
Derivative financial assets - - - - - 139,114 139,114
Loans and advances to customers 1,301,588 52,454 113,203 46,671 31,215 22,656,008 24,201,139
Investment Securities

-Available for sale 380,188 - - - 58,313 7,122,990 7,561,491
Investments in subsidiaries, associates

and joint ventures 34,247 61,436 - - 178,272 1,208,024 1,481,979
Investment property - - - - - 43,245 43,245
Property, plant and equipment - - - - 11,741 517,770 529,511
Goodwill and other intangible assets - - - - 447 32,569 33,016
Deferred tax assets - - - - - 177,936 177,936
Other assets 4,977 1,829 57 2,347 654 133,550 143,414
Non-current assets held for sale 780 - - - - 89,469 90,249
Total Assets 2,431,715 152,814 392,122 65,847 313,826 38,492,922 41,849,246
LIABILITIES

Due to banks and customers 2,346,927 248,095 14,232 368,406 241,683 24,682,669 27,502,012
Derivative financial Liabilities - - . - - 140,632 140,632
Debt securities in issue and other
borrowed funds 68,926 - - 203,706 68,035 10,325,094 10,665,761
Liabilities for current income tax and
cther taxes (16) 18 - - 23 87,674 87,699
Deferred tax liabifities - - - - - 19,517 19,517
Employee defined benefit obligations - - - - - 513,797 513,797
Other liabilities 6,150 479 214 724 209 558,987 566,763
Provisions - - - - - 1,628 1,628
Total Uabilites ,421987 248,592 14446 572,836 ~ 309950 35329938 39,897,809
Net on-balance sheet position 9,728  (95,778) 377,676 (506,989} 3876 2,162,924 1,951,437
Derivatives forward foreign exchange
position (9,747) 157,789 (375,862) 518,858 186,306 (473,633} 3,711
Totzl forelgn exchange posidon (19) 62,011 1,814 11,869 190,182 1 689,291 1,955,148
Credit commitments 1,230 - - - 14,546 11,779,153 11,794,929

Furthermore, the assets and liabilities, are analyzed with respect to interest rate risk (gap analysis). The assets
and liabilities are categorized into time periods, repricing by either contractual in the case of variable interest rate
instruments, or by maturity date for fixed rate instruments.
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GAP Analysis of Assets and Liabilities is set to the table below:

Interest Rate Risk (Gap Analysis) of 31.12.2006

ASSETS

Cash and balances with Central
Banks

Due from banks

Securities held for trading
Derivative financial assets

Loans and advances to customers
Investment Securities

- Available-for-sale

Investments in subsidiaries,
associates and joint ventures
Investment property

Property, plant and equipment
Goodwill and ather intangible assets
Deferred tax assets

Other assets

Non-current assets held for sale
Tolal Assets

LIABILITIES

Due to Banks

Derivatives financial liabilities

Due to customers

Debt securities in issue and other
borrowed funds

Liabilities for current income tax and
other taxes

Deferred tax liabilities

Employee defined benefit obligations
Other habilities

Provisions

Liabilities related to assets held-for-
sale

Total Liabliities

EQUITY

Share capital

Share premium

Reserves

Retained eamnings
Treasury shares

Total Equity

Total Lizbilides and Equity

GAP
CUMULATIVE GAP

More Non-
Less than 1t03 306 6o 12 itws than 5 interest
1 month months months months years years bearing Total
1,109,930 - - - - - 367,745 1,477,675
4,032,122 734,383 626,925 381,773 402,025 6,860 - 6,184,088
18,908 66,261 2,956 52,120 127,957 78,005 - 346,207
254,566 - - - - - - 254,566
18,269,321 3,217,557 2,452,792 875,976 2,855,733 566,312 - 28,237,651
3,038 147,032 850,356 499,335 5,374,804 489,053 98,770 7,462,388
. . - - - - 1,593,550 1,553,550
- - - - - - 42,006 42,006
- . - . - - 544,636 544,636
- - - - - - 42,104 42,104
. . - - - - 261,363 261,363
. - - - - - 229,825 229,825
- . - - - - 92,513 92,513
23,687,885 4,165,233 3,533,029 1,809,204 8,760,519 1,140,230 3,272,512 46,768,612
6,226,294 627,027 352,553 16,107 136 - - 7,222,117
226,223 - - - - - - 226,223
18,276,461 682,260 371,685 272,860 2,640 - 766,637 20,372,543
8,054,298 6,946,671 129,631 17,720 - - - 15,148,320
- - - - - - 110,102 110,102
- - - . - - 137,901 137,501
- - - - - - 513,311 513,311
. - - - - - 584,358 584,358
. - - - - - 17,901 17,501
32,783,276 8,255,958 853,869 306,687 2,778 - 2,130,210 44,332,776
- - - - - - 1,591,286 1,591,286
- - - - - - 127,961 127,961
- - - - - - 207,853 207,853
- . - - - - 523,201 523,201
- - - - - - (14,455) (14,465)
- - - - - - 2435836 2,435,836
32,783,276 8,255,958 803,869 305,687 2,776 - 4566046 46,768,612
(8,095,391) (4,090,725} 3,079,160 1,502,517 8,757,743 1,140,230 (1,293,534)
(9,095,391) (13,186,116) (10,106,956} (8,604,43%) 153,304 1,293,534 0
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Interest Rate Risk (Gap Analysis) of 31.12.2005
More Non-

Less then 1 103 306 6to 12 1to5 than5  inberest
month months months months yaars years bearing Totz!

ASSETS

Cash and balances with Central

Banks 1,317,611 - - - - - 303,561 1,621,172
Due from Banks 4,836,426 644,131 146,451 46,385 - - - 5,673,393
Securities held for trading 65,241 2,387 10,596 28,044 45,804 1,515 - 153,587
Derivative financial assets 139,114 - - - - - - 139,114
Loans and advances to customers 16,038,871 2,359,124 2,236,641 1,707,952 1,549,732 223448 85,371 24,201,139
Investment Securities

- Available-for-sale 691 182,922 1,512,962 580,468 4,984,523 211,319 88,606 7,561,491

Investments in subsidiaries,
associates and joint ventures - - - - -
Investment property - - - - -

Property, plant and equipment - - - - -
Goodwill and other intangible :

1,481,979 1,481,979
43,245 43,245
529,511 529,511

assets - - - - - - 33,016 33,016
Deferred tax assets - - - - - - 177,936 177,936
Other assets - - - - - - 143,914 143,414
Non-current assets held for sale - - - - - - 90,249 Q0,249
Total Assets 22,397,954 3,188,564 3,906,650 2,362,849 6,580,059 436,282 2,976,888 41,849,246
LIABILITIES

Due to Banks 6,971,155 1,496,083 132,996 - 132 - - 8,600,366
Derivatives financial liabilities 140,632 - - - - - - 140,632
Due to customers 18,587,713 476,526 107,844 113,906 15,657 - - 19,301,646
Debt securities in issue and other

borrowed funds 5,864,043 4,676,693 107,280 17,745 - - - 10,665,761
Liabilities for current income tax

and other taxes - - - - - - 87,699 87,699
Deferred tax liabilities - - - - - - 19,517 19,517
Employee defined benefit

obligations - - - - - - 513,767 513,797
Cther liabilities - - - - - - 566,763 566,763
Provisions - 1,628 1,628
Total Lizbilities 31,563,543 6,649,302 348,120 131,651 15,789 - 1,189,404 39,897,809
EQUITY

Share capital - - - - - - 1,456,018 1,456,018
Share premium - - - - - - 125,685 125,685
Reserves - - - - - - 220,423 220,423

337,439 337,439
(188,128)  (188,128)

Retained earnings - - - - -
Treasury shares - - - - -

Total Equity - - - - - - 1,951,437 1951437
Totz} Ligbilides and Equity 31,563,543 6,649,302 348,120 131,651 15,789 - 3,140,841 41,849,246
GAP (9,165,589) (3,460,738) 3,558,530 2,231,198 6,564,270 436,282 (163,953)
CUMULATIVE GAP (9,165,589) (12,626,327) (9,067,797) (6,836,599} (272,329) 163,953 0

Effective interest rate

ELR usb 2Y GRp

ASSETS

Cash and balances with

Central Banks 3.11% 1.79% - - - - - -

Due from banks 3.70% 2.38% 5.26% 4.20% 0.48% - 4.65% 4.60%

l Due from customers 6.42% 5.52% 6.13%  4.35% 2.84% 2.28% . 5.40%

Securities held for trading 5.10% 2.57% 5.22% - - - - -

Investment securities 3.45% 3.02% 7.35% 6.65% - - - -

LIABILITIES

Due to banks 3.63% 2.41% 5.25% 4.14% - - 5.09% -

Due to customers 1.36% 0.81% 4.48%  2.30% 0.01% 0.01% 4.12% 3.74%

Debt securities in issue and

other borrowed funds 3.63% 2.60% 5.35% 4.31% - - - -

The above currencies cover the 98% of Bank's assets and liabilities.
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39.2

39.3

GAP Analysis allows an immediate calculation of changes in net interest income and the value of assets and
liabilities upon application of alternative scenarios, such as changes in market interest rates or changes in
the Bank's base interest rates.

Credit risk

Credit risk is the risk that a counterparty {borrower) will be unable to repay amounts borrowed in full when
due. Impairment provisions are provided for losses that have been incurred at the balance sheet date.

Moreover, significant changes in the economy, or state of a particular industry could result in risks that are
different from those provided for at the balance sheet date, To manage these risks management has
established limits in relation to individual borrowers or groups of barrowers.

The limits established are constantly monitored and are subject to a regular review by the responsible
{based on the amount of the limit) approval body. Limits relating to specific credit products, industries and
countries are examined and approved by the ALCO and Executive Committee.

The exposure to credit risk is managed by an analysis of the ability of the borrowers to their obligations
using internal credit rating systems and methodologies.

As a result the credit limits are adjusted if considered necessary. In addition the above analysis takes into
account the interest rate spread and collaterals held.

Liquidity risk (liquidity gap analysis)
Liquidity risk relates to the Bank's ability to maintain sufficient funds to cover its obligations.

A substantial portion of the Bank's assets are funded with customer deposits and bonds issued by the
Group. This type of funding comprises two categories:

a) Customer deposits for working capital purposes
Deposits for working capital purposes consist of savings accounts and sight deposits. Although these
deposits may be withdrawn on demand, the number of the accounts and type of depositors ensure
that unexpected fluctuations are limited and that these deposits constitute mostly a stable deposit
base.

b) Customer deposits and bonds issued for investment purposes
Customer deposits and bonds issued for investment purposes concern customer term deposits,
customer repurchase agreements (repos) and sale of bonds issued by the Group.,

Cash flows arising from all assets and liabilities are estimated and classified into relevant time
periods, depending on when they occur with the exception of assets held for trading and
available-for-sale securities. In particular for liquid portfolios they are allocated in the first
period using relevant liquidation ratfos (haircuts) .
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The Liquidity Gap Analysis is set to the table below:
Liquidity risk (liquidity gap analysis) of 31.12.2006

ASSETS

Cash and balances with Central Banks
Due from Banks

Securities held for trading

- Bonds held for trading

- Shares held for trading

Derivative financial assets

Loans and advances to customers
Investment Securities

- Bonds classified in available for sale

- Shares classified in available for sale
Investments in subsidiaries, associates and joint
ventures

Investment property

Property, plant and equipment
Goodwill and other intangible assets
Deferred tax assets

Other assets

Non-current assets held for sale
Total Assels

LIABILITIES

Due to banks

Derivative financial liabilities
Due to customers

Debt securities in issue and other borrowed funds

Liabilities for current income tax and other taxes
Deferred tax liabilities

Employee defined benefit obligations

Other liabilities

Provisions

Total Liablitles

EQUITY

Totzl Equity

Total Liabilltles and Equity
Liquidity gap

Less than 13 w6 6012 More than
1 month months manths months 1 year TOTAL

1,477,675 - - - - 1,477,675
3,762,698 187,347 468,099 436,630 1,329,314 6,184,088
328,897 - - - 17,310 346,207
254,566 - - - - 254,566
932,488 2,319,399 2,963,318 4,157,766 17,864,720 28,237,691
6,993,815 - - - 368,096 7,361,911
90,430 - - - 10,047 100,477
- - - - 1,593,550 1,593,550
- - - - 42,006 42,006
. - - - 544,636 544,636
- - - - 42,104 42,104
- - - - 261,363 261,363
2,601 - 14,675 160,812 51,737 229,825
- - - - 52,513 92,513
13,843,170 2,506,746 3,446,092 4,755,208 22217,336 46,768,612
6,072,559 330,524 340,796 15,648 462,590 7,222,117
226,223 - - - - 226,223
3,810,826 1,101,488 930,425 1,372,842 13,156,962 20,372,543
18,977 519,045 403,537 120,345 14,086,416 15,148,320
14,547 - 95,555 - - 110,102
- - - - 137,901 137,501
- - - - 513,311 513,311
391,214 34,705 43,229 65,488 49,722 584,358
- - - - 17,901 17,901
10,534,346 1,985,762 1,813,542 1,574,323 28,424,803 44,332,776
- - - - 2435836 2435836
10,534,346 1,985,762 1,813,542 1,574,323 30,860,639 46,768,612
3,308,824 520,984 1,632,550 3,180,885 (B,543,243) 0
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Uguidity dsk (liuidity gap analysls) of 31.12.2005

ASSETS

Cash and balances with Central Banks
Due from Banks

Securities held for trading

Derivative financial assets

Loans and advances to customers
Investment Securities

Investments in subsidiaries, associates and
joint ventures

Investment property

Property, plant and equipment
Goodwill and other intangible assets
Deferred tax assets

Other assets

Non-current assets held for sale

Total Assets

LIABILITIES

Due to banks

Derivative financial liabilities

Pue to customers

Debt securities in issue and other
borrowed funds

Liabilities for current income tax and other
taxes

Deferred tax liabilities

Employee defined benefit obligations
Other liabilities

Provisicns

Total Liabilitles

EQUITY

Total Equity

Total Lizbilities and Equity

Liquidity gap

Less than 1to3 36 6to 12 Maere than

1 month months months months 1 year TOTAL
1,621,172 - - - - 1,621,172
4,152,786 219,704 98,885 305,394 896,624 5,673,393
145,908 - - - 7,679 153,587
135,114 - - - - 139,114
759,887 1,913,560 2,352,267 3,316,966 15,858,459 24,201,139
7,177,982 - - - 383,509 7,561,491
- - - - 1,481,979 1,481,979
- - - - 43,245 43,245
- - - - 529,511 529,511
- - - - 33,016 33,016
- - - - 177,936 177,936
16,955 - 107.945 - 18,514 143,414
- - - - 90,249 90,249
14,013,804 2,133,264 2,559,087 3,622,360 19,520,721 41,849,246
6,990,880 1,425,446 132,900 - 51,140 8,600,366
140,632 - - - - 140,632
3,389,368 971,146 656,071 1,197,443 13,087,618 19,301,646
10,289 543,956 1,005,758 1,010,112 8,095,646 10,665,761
87,699 - - - - 87,699
- - . - - 19,517 19,517
3,641 7,282 10,923 21,847 470,104 513,797
416,571 79,043 17,802 - 53,347 566,763
- - - - 1,628 1,628
11,035,080 3,026,873 1,823,454 2,226,402 21,779,000 32,897,809
- - - - 1.951.437 1.951.437
11,033,080 3,026,873  1,823454 2,229,402 23,730,437 41,849,246
2,974,724  (893,609) 735,843 1,392,858 {4,209,716) 0

57




40. Capital adequacy

The capital adequacy ratio is determined by comparing the Bank's regulatory own funds with the risks
that the Bank undertakes (risk weighted assets), Own funds include Tier I capital (share capital,
reserves), additional Tier I capital and Tier II capital (subordinated debt and fixed asset revaluation
reserves). The risk-weighted assets arise from the credit risk of the investment portfolio and the market
risk of the trading portfolio.

The Bank uses all modern methods to manage capital adequacy. It has issued hybrid and subordinated
debts which are included on the calculation of regulatory funds. The cost of these debts is lower than
share capital and adds value to the shareholders.

The current capital ratios (Tier I ratio and capital adequacy ratio) are much higher than the regulatory
limits set by the Bank of Greece directive (4% and 8%, respectively) and the capital base is capable to
support the business growth of the Bank in all areas for the next years.

Millions of Euro

31122006 31,12.2005

Risk-weighted assets from credit risk 30,180 25,659
Risk-weighted assets from market risk 551 569
Total Risk-weighted assets 30,731 26,228
Upper Tier I capital 2,309 1,881
Tier I capital 2,309 1,848
Total Tier T + Tier II capital 4,079 3,485
Upper Tier I ratio 7.5% 7.2%
Tier I ratio 7.5% 7.0%
Capital adequacy ratio Tier I + Tier II 13.3% 13.3%

41. Related-party transactions

A number of banking transactions are entered into with related parties in the normat course of
business. These transactions are performed at arms length transaction terms and are approved by
Bank's relevant committees.

a. The outstanding balances with members of the Board of Directors and their dose family
members are as follows:

31.12.2006 31.12.2005

Loans 2,148 3,118
Deposits 29,761 10,960
Letters of guarantee 165 145
Interest and similar income 36 -
Interest and simnilar expense 749 -
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b. The outstanding balances with subsidiaries and associates and the related results of these
transactions are as follows:

I. Subsldiaries

31.12.2006 31.12.2005
Assets
Due from banks 1,787,315 1,026,244
Securities held for trading 48,089 4Q,695
Derivative financial assets 113 477
Loans and advances to customers 1,299,575 942,800
Available-for-sale securities 290,816 441,499
Total 3425908 2,451,715
Lizbilities )
Due to banks 1,183,878 735,660
Due to customers 466,666 432,265
Derivatives financial liabilities 634 283
Debt securities in issue and other borrowed funds 15,148,320 10,665,761
Other liabilities 4,095 2,734
Total 16,803,503 11,836,703
Income
Interest and similar income 102,598 58,327
Dividend income 50,921 57,624
Fee and commission income 48,586 31,842
Other income 2,423 2,329
Total 204,528 150,122
Expenses
Interest expenses and similar charges 489,609 290,372
Commission expense 1,708 3,337
General administrative expenses and other staff costs 20,008 29,528
Total 511,325 323,237
Lelters of guarantee and other guarantees 84,063 -

IL. Assoclates

Assets
Loans and advances to customers 611 1,390
Liabilities
Due to customers 5 639
Income
Interest and similar income 89 113
Dividend income 155 205
Fee and commission income - 23
Other income 578 -
Total : 822 341
BExpenses
Interest expenses and similar charges - 6
General administrative expenses and other staff costs 781 1,184
Total 781 1,190
Letters of guarantee - 1,353

€. The Board of Directors fees for 2006 amount to € 5,622 (31.12.2005; € 3,817). The increase is
due to changes in the Bank's management as at 22 February 2005 and the appointment of two
new Executive General Managers as at 16 May 2006.
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Share options granted to employees

a)

b)

On 11 April 2000 the Shareholders’ General Meeting approved a share option plan to be granted
to the executive managers of the Bank and Group, which would be granted based on their
performance. The total number of shares to be issued under the share option plan was set at
0.5% of the total shares in issue and the exercise price was set at the nominal value. If
subsequent to the grant date, there is a change in either the nominal value of the shares or the
number of shares in issue, the number of issued options is adjusted so that their fair value is
not altered.

The exercise of the share options is three years after the grant date, and the Bank is not
obliged to settle the options in cash.

On 24 May 2005 the Shareholders’ General Meeting approved a new share option plan to be
granted to the executive managers of the Bank and the Group. The duration of this plan is 5
years maturing in December 2009. The total number of shares to be issued under the share
plan was set up to 1% of the total shares in issue and the exercise price will range from the
nominal value up to 80% of the market price of the share,

The movement of the outstanding share options and their weighted average exercise price,
after the adjustrment following:

I, The share capital increases approved by Ordinary Shareholders’ General Meetings of 30
March 2004, 19 April 2005 and 18 April 2006 and

n.  The share option exercise as at 1 December 2006 are as follows:

2006 2005
nggzg;: Share Average Share cptons
) options exendse price -

PZE:;TT remaining per share remaining
1 January 5.00 523,222 5.00 557,431
Granted 3.90 521,027 - -
Cancelled 3.90 (21,979) 5.00 (18,857)
Exercised 3.90 (336,950) - -
Adjusted 3.90 218,504 5.00 {15,352)
31 December 3.90 903,824 5.00 523,222

The number of the outstanding share options on 31 December 2006 resulted in 903,824
{31 December 2005 : 523,222) with the remaining average weighted duration of 18 months
(31 December 2005 : 17 months) and exercise price € 3.90 (31 December 2005: € 5).

The average weighted fair value per opticn was determined using the Black & Scholes valuation
model. The significant inputs into the model are the share price, exercise price, dividend yield,
discount rate and volatility, Volatility, that is the standard deviation of expected share price
variations, is measured based on statistical analysis of daily share prices over the last 12
months.

The Second General Meeting of the Shareholders on 6.6.2006 approved the issuance of a new
share option plan with a 5 year duration granted to the executive managers of the Bank and
the Group. The new share option plan will differ from the current in the following:

i. The maximum number of options to be issued under the new share option plan is set up at
5% of the total shares in issue,

ii. The beneficiaries are executive members of the Board of Directors, executive managers and
other key management personne! of the Bank and the related companies as defined in Law
2190/1920 article 42e paragraph 5.
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iii. The exercise price will equal to 90% of the average market price of Bank’s share for
December and the month preceding the Board of Directors’ decision to grant the share
options,

iv. After one year from the granting of share options and thereafter every year and for the
next two years the beneficiary can exercise up to 1/3 of the total share options entitled.
Under certain conditions the options can be exercised during the following two years but
not more than 5 years from the grant date.

Finally, it has been approved the modification of the current effective option plan in order the
beneficiaries be eligible to participate in both plans.

Acquisitions, mergers and disposals of subsidlaries and associates

a)

b)

<)

d)

e)

9)

h)

On 1 February 2006 the Bank transferred 2,178,000 shares of Alpha Private Investment Services
AEPEY representing 99% of the company’s share capital to another subsidiary Alpha Bank
London Ltd for € 3.4 million. This transfer was made in accordance with the Group's
reorganization and did not have any affect on the Group results.

The legal transfer of Alpha Insurance Romania S.A. shares to third parties was completed on 16
February 2006 for € 1.7 million. The sales agreement was signed on 11 October 2005. The
assets of Alpha Insurance Romania S.A. amounted € 1.7 million, were presented as at

31 December 2005 in "non-current assets held-for-sale” and therefore no gain or loss resulted
from this transaction.

On 24 February 2006 the total shares of Lesvos Tourist Company A.E. or 24.99% of the
company's total share capital was sold to third parties for € 2 million, resulting in a profit of
€ 1.6 million.

The legal procedure of the merger by absorption of the subsidiary Alpha Equity Fund by Alpha
Ventures, which is also a subsidiary, became effective on 31 May 2006, when the relevant
decision of the Greek Ministry of Development was published. The Bank has a 100% ownership
interest in the new entity.

On 31 May 2006 the merger by absorption of the Bank’s Belgrade branch by Jubanka a.d.
Beograd, a bank acquired in 2005 was completed. On 9 October 2006 the bank was renamed
to Aipha Bank Srbija A.D. As a result of the above mentioned merger the bank’s participation
increased by € 24,351 thousand.

On 14 June 2006 the sale of the Bank's interest in Geosynthesis A.E. of 20% of its share capital
for € 13.8 thousand was completed. The profit on the sale amounted to € 13.8 thousand.

The legal procedure of the merger by absorption of the subsidiary Alpha Asset Management
AEPEY by Alpha Mutual Fund Management A.E., which is also a subsidiary, became effective on
19 September 2006, when the relevant decision of the Greek Ministry of Development was
published. The new company was renamed to Alpha Asset Management AEDAK. The Bank has
a 100% ownership interest.

On 12 October 2006, the Bank transferred 100% of its participation of its subsidiary "Kafe Mazi
A.E." to "Ionian Hotel Enterprises A.E." which is also a subsidiary for € 59 thousand. "Kafe
Mazi" was renamed to "Tourist Resort A.E." and is intended to undertake the Hilton Rhodes
hotel activities sector, in order to begin the process of its separation from "Ionian Hotel
Enterprises A.E." as of date 31 October 2006.

On 18 October 2006, the Bank acquired 100% of the Cyprus company "Alpha Group
Investments Ltd", which will be used as a holding company for the Group's development
strategy in South Eastern Europe. The Bank transferred its ownership interest and exchanged
its shares of Alpha Insurance A.E. with Alpha Group Investments Ltd.
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k)

m)

44,

On 2 November 2006, the Bank filed with the Hellenic Capital Market Commission and the
Board of Directors of Alpha Leasing A.E. a voluntary public tender offer for the Company's
shares in accordance with Law 3461/2006, The consideration amount offered was € 6.50 per
share. As of the date of the voluntary public tender offer the shares which the Bank is bound to
acquire are 137,088 representing 0.35% of Company's share capital.

The acceptance period started on 24 November 2006 and ended on 22 December 2006. During
the acceptance period, the shareholders who accepted the tender offer, offered 2,418 shares
representing 0.006% of the total paid in share capital and voting rights of the company.

On 13 December 2006 Galognomon A.E. was liquidated and from the liquidation the Bank
received the amount of € 239 thousand and a profit of € 99 thousand resulted.

On 15 December 2006 the relevant decision of the Greek Ministry of Development for the
foundation of Kafe Alpha A.E., a company of restaurant-buffet (and confectionary) services with
share capital of € 59 thousand was registered. The Bank has 100% direct and indirect
ownership interest in the company.

On 21 December 2006 the total participation interest to ICAP A.E. was sold to third parties
representing 26.96% of its share capital at the price of € 8.4 million. The sale resulted a profit
of € 4.7 million.

Other significant issues

a) On 16 October 2006, the Bank announced that it has signed an agreement for the sale of
99.56% shares of its subsidiary Alpha Insurance A.E. to AXA, an insurance company which
is the worldwide leader in financial protection.

Alpha Bank and AXA have also signed a long-term exclusive bancassurance agreement for
the distribution of AXA insurance products through Alpha Bank's extensive branch network.
Under the agreement, Alpha Bank will distribute the products and AXA will originate and
underwrite them.

The completion of the transaction is expected after the regulatory approvals from
supervising authorities.

b} ©On 23 November 2006 Alpha Bank announced that an agreement has been reached with
Anadolu Group to create a strong franchise in the Turkish financial sector. The bank
targets a network of over 100 branches over the medium term, concentrated mainly on the
largest cities.

The transaction is valued at USD 492.5 million. Alpha Bank will ultimately contribute a cash
consideration equal to half of the said amount. The two parties will jointly establish a fifty- .
fifty holding company whose assets consist of the shares currently owned by the Anadolu
Group in both Abank and Alease (Alternatiflease), that is 94% and 95% stakes
respectively. The holding company will also own, indirectly, 100% of the brokerage firm
Alternatif Yatirim, 45% of the listed closed-end investment fund Alternatif Yatirim Ortkaiigi,
as well as the head offices of the bank and the brokerage company, situated in premium
locations of Istanbul. Furthermore, the parties will launch a voluntary public offer for the
acquisition of the minority shares of Abank and Alease with the same terms as those
accrued to the majority shareholders, following closing of the transaction. The parties
have also agreed equal representation in the Board of Directors and joint decision making
in all matters of strategic importance. ‘

The completion of the transaction is expected in the first quarter of 2007.
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45. Events after the balance sheet date
No significant events have occurred after the date of Bank’s financial statements.

Athens, 27 February 2007

The Chairman of the Board of Directors The Managing Director The Executlve Director Greup Financial Reporting Officer

George N. Kontos
Yannis 5. Costopoulos Demetrics P. Mantzounis Marinos S. Yannopoulos L.D. Mo. AB 522299
L.D. No. X 661480 L.D. No. I 166670 1.D. No. N 308546

The above financial statements, which consist of 63 pages, are the financial statements that we refer to in our auditor's
report dated 27 February 2006.
Athens, 27 February 2007

KPMG Kyriacou Certified Auditors A.E.

Marios T. Kyriacou Nick E. Vouniseas
Certifled Auditor Accountant . Certifled Audltor Accountant
AM SOEL 11121 AM SOEL 18701
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Independent Auditors’ Report

(Translated from the original in Greek)

To the Shareholders of
ALPHA BANK A.E.

Report on the Financial Statements

We have audited the accompanying consolidated financial statements (the “Financial
Statements™) of ALPHA BANK A E. (the "Bank") which consists of the consolidated
balance sheet as at 31 December 2006, and the consolidated income statement, statement of
changes in equity and cash flow statement for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and the fair presentation of these financial
statements in accordance with International Financial Reporting Standards, that have been
adopted by the European Union. This responsibility includes: designing, implementing, and
maintaining internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud and error;
selecting and applying appropriate accounting policies; and making accounting estimates
that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with Greek Auditing Standards, which are based on
International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance whether the
financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

KPMG Kyriacou Certified Auditors AE, s Greek Societe Anonyme,

is & member firm of KPMG I I, n Swiss




Opinion

In our opinion, the accompanying Financial Statements give a true and fair view, of the
consolidated financial position of the Bank as of 31 December 2006, and of its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance
with International Financial Reporting Standards, that have been adopted by the European
Union.

Emphasis of Matter

Without qualifying our opinion we draw attention to Note 30 to the financial statements
which indicates that on 21 November 2006 the Bank's Management submitted an
application for its personnel to join the common bank employee pension fund (ETAT) in
accordance with the provisions of Law 3371/2005. At present the Bank has recorded a
provision of EUR 518 million based on an actuarial valuation. Upon joining the common
bank employee pension fund the provision recorded by the Bank might change based on
economic studies that the responsible Ministry is required to perform in accordance with the
provisions of the above mentioned law. The effect, if any, on the liabilities of the Bank can
not at present be estimated.

Report on Other Legal and Regulatory Requirements

The Board of Director’s report is consistent with the accompanying Financial Statements.

Athens, 27 February 2007

KPMG Kyriacou Certified Auditors AE

Marios T. Kyriacou Nick Vouniseas
Certified Auditor Accountant Certified Auditor Accountant
AM SOEL 11121 AM SOEL 18701




GENERAL INFORMATION

The Alpha Bank Group, which includes companies in Greece and abroad, offers services such as:

- Corporate and retail banking

- Investment banking and brokerage services
- Insurance services

- Real estate management

- Hotel activities

The parent company of the Group is ALPHA BANK A.E. which operates under the brand name of ALPHA
BANK. Its registered office is 40 Stadiou Street, Athens and it is iisted as a societe anonyme, with
register number 6066/06/B/86/05. The Bank's duration is until 2100 which can be extended by a decision
of the Sharehoiders in General Meeting.

In accordance with article 4 of the artides of association, the Bank’s purpose is to provide general
banking services in Greece and abroad.

The term of the Board of Directors, who were elected by the Shareholders’ General Meeting on April 19,
2005 ends in 2010. The members of the Board of Directors, after the changes approved by the Board
meeting held on 27 July 2006 (resignation of the vice-chairman Mr. Canelopoulos Andreas, who was
replaced by Mr. Tanes Minas and the election of Mr. Athanassopoulos Panayotis as a new non-executive
member) as at 31 December 2006 consist of:

CHAIRMAN (Executive Member)
Yannis S. Costopoulos

VICE CHAIRMAN (Non Executive Member)
Minas G. Tanes***

EXECUTIVE MEMBERS
MANAGING DIRECTOR
Demetrios P. Mantzounis

EXECUTIVE DIRECTORS AND GENERAL MANAGERS
Marinos S. Yannopoulos (CFO)***

Spyros N. Filaretos
Artemis Ch. Theodoridis

NON-EXECUTIVE MEMBERS
George E. Agouridis *

Panayotis ). Athanassopoulos (resigned on January 30, 2007)
Sophia G. Eleftheroudaki

Paul G. Karakostas*

Nicholaos I. Manessis **

NON-EXECUTIVE INDEPENDENT MEMBERS
Pavios A. Apostolides **
Thanos M. Veremis

Ioannis K. Lyras **

SECRETARY
Hector P. Verykios

*  Member of the Audit Committee
**  Member of the Remuneration Committee
*** Member of the Risk Management Committee




The certified auditors of the semi and annual finandial statements of the Bank are:

Principal Auditors: Marios T. Kyriacou
Nick E. Vouniseas
Substitute Auditors: Garyfalia B. Spyriouni

Nick Ch. Tsiboukas
of KPMG Kyriacou Certified Auditors A.E.

The Bank’s shares are listed on the Athens Stock Exchange since 1925. As at 31 December 2006 Alpha
Bank was ranked 5th among all listed companies, in terms of market capitalization. Since February 2004
the Bank has been included in the FTSE Eurofirst 300 Index, an Index which consists of the 300 largest
European companies.

Apart from the Greek listing, the shares of the Bank are listed in the London Stock Exchange in the form
of international certificates (GDR's) and its shares are also traded over the counter in New York (ADR’s).

As at 31 December 2006 the Bank has issued 408,022,002 shares.

The Bank's growth and consistent dividend policy has attracted local and foreign investors. This has
increased the shares’ liquidity which for the year ended 31 December 2006 amounted to an average of
1,109,782 shares per day.

On 28 September 2006 in an event to celebrate the 130 anniversary of the establishment of the Athens
Stock Exchange, Alpha Bank was awarded the first prize among the listed companies as for over 25 years
the Bank has recorded continuous profits which contributed to the growth of the Greek Stock Exchange
and that it has distributed dividends to its Shareholders for 58 years.

Finally, the credit rating of the Bank remains at a high level (Standard & Poor’s: BBB+, Moody's: A3, Fitch
Ratings: A-) and reflects the dynamics of its operations and the positive outlook with respect to its share
price. .

The financlal statements which follow (pages 5-70) have been approved by the Board of
Directors on 27 February 2007.




FINARCIAL STATEMENTS AS AT 31.12.2006

Consolidated income statement

{Thousands of Euro)
From 1 January to

Note 31.12.2006  31.12.2005

Interest and similar income 2,699,217 1,822,884
Interest expense and similar charges (1,281,601) {604,450)
Net interest income 2 1,417,616 1,218,394
Fee and commission income 434,093 378,408
Commission expense (33,985} (26,093)
Net fee and commission income 3 400,108 352,315
Dividend income 4 2,700 2,580
Gains less losses on financial transactions 5 55,496 25,248
Cther income 6 66,655 90,115

124,851 117,943
Tota! income 1,942,575 1,688,652
Staff costs 7 (476,085) (432,157}
General administrative expenses 8 (345,292) (301,647)
Depreciation and amortization expenses 20,21,22,11 (62,648) (59,561)
Other expenses 32 (3,431) (5,108)
Total expenses {887,456) (798,473)
Impairment losses and provisions to cover credit risk 9 {253,954) (254,873)
Share of profit/(loss) of associates 19 (408) (1,165)
Profit before tax 800,757 634,141
Income tax 10.1 (175,427} {132,071)

625,330 502,070
Tax on reserves {article 10 Law 3513/06) 10.2 (73,902} -
Profit after tax from continuing operations 551,428 502,070
Profit after tax from discontinued operations 11 2,687 3,800
Profit after tax 554,115 505,87C
Attributable to equity holders of the Bank 551,987 502,174
Attributable to minority interests 2,128 3,696
Earnings per share: 12
From continuing and discontinued operations
Basic earnings per share (€) 1.40 1.25
Diluted earnings per share (€) 1.40 1.25
From continuing operations
Basic earnings per share (€) 1.40 1.24
Diluted eamings per share {€) ‘ 1.39 1.24
Note: The 2005 income statement has been restated due to the adoption of IFRS 5 for the presentation of

discontinued operations (note 47).

The attached notes (pages 10 to 70) form an integral part of these financial statements.




Consolidated balance sheet

(Thousands of Euro)
Note 31.12.2006 31.12.2005
ASSETS
Cash and balances with Central Banks 13 2,675,702 2,202,382
Due from banks 14 4,636,712 4,775,229
Securities held for trading 15 305,991 122,638
Derivative financial assets 16 245,676 138,997
Loans and advances to customers 17 32,223,034 27,356,543
Investment securities
-Available for sale 18 7,552,602 7,745,062
Investments in associates 19 4,091 11,389
Investment property 20 31,518 29,550
Property, plant and equipment 21 935,996 937,973
Goodwill and other intangible assets 22 117,138 107,436
Deferred tax assets 23 276,973 202,519
Other assets 24 309,840 285,258
49,315,273 43,914,976
Non-current assets held for sale 25 484,387 92,070
Total Assets 49,799,650 44,007,046
LIABILITIES
Due to banks 26 6,686,526 8,128,599
Derivative financial liabilities 16 224,576 140,236
Due to customers 27 23,573,908 21,644,804
Debt securities in issue and other borrowed funds 28 13,789,253 9,192,626
Liabilities for current income tax and other taxes 29 129,077 128,202
Deferred tax liabilities 23 140,208 23,857
Employee defined benefit obligations 30 548,584 561,748
Other liabilities 31 675,003 743,372
Provisions 32 65,263 317,871
45832 398 40881315
Liabilities refated to non-current-assets held for sale 25 353,595 3,047
Total Lizbilides 45,185,593 40,884,362
EQUITY
Equity attributable to equity holders of the Bank
Share Capital 33 1,591,286 1,456,018
Share premium 34 127,961 125,685
Reserves 35 351,697 324,297
Amounts recognized directly in equity relating to non-current
assets held for sale 35 (2,576) -
Retained earnings 36 686,018 506,985
Treasury shares 37 {14,653) (188,316)
2,739,733 2,224,669
Minority interest 44,280 53,058
Rybrid securities 38 829,654 844,946
Totzl Equity 3,613,667 3,122,684
Total Lizbllities and Equity 49,799,660 44,007,046

The attached notes (pages 10 to 70) form an integral part of these financial statements.
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Consolidated statement of changes in equity

Note

Balance 1.1.2005

Changes In equity for the

period 1.1-31.12.2005

Movement in the available for

sale securities reserve 35
Transfer to income statement

due to sales of available for

sale securities 35
Currency translation

differences of foreign

subsidiaries 35

QOther

Fair value
reserve
and other
reserves

Share
premium

Share
capital

1,274,272 - 365,005

(38,562)

(3,982)

{1,942)

Retained
earnings

Treasury

shares Total

366,091  (18,873) 1,586,585

(38,562)

{3,982)

(1,949)

(853) (853)

{Thousands of Euro)

Total
equity

Minority Hybrid
interest  securities

63,508 297,353 2,347,446

(38,562)

{3,582)

(1,949)
(853)

Net income recognized
directly in equity
Net income for the period

(44,493)

{45,346)
502,174

(853)
502,174

(45,346}

3,696 505,870

Total

Merger of ex-Delta Singutar
AE.P.

Capitalization of reserve to
round the nominal value of
share to € 5,35 33
Share capital increase from
capitalization of reserve and
change of nominal value of
shareto € 5 33

Issue of hybrid securities 38

33,34

Acquisition of new subsidiary
and change of participating
interasts in subsidiaries
(Purchase)/sales of treasury
shares and hybrid securities
Recognition of share options
granted to employees 35

Dividends distributed to
equity holders of the Bank
and minority interest

Dividends paid to hybrid
securities holders

Reserves appropriation 35
Balance 31.12.2005

37,38

{44,493)

23,449 125,685

562

157,735

2,245

1,450

501,321 456,828

149,134

{562) -

(157,735) -
(12,801) (12,801)
(169,443) (160,443)

2,245

(174,064) (174,064}

(13,815) {13,815}
(1,450} -

3,696 460,524

149,134

588,000 588,000

(12,651) (25,452)

(40,407) (209,850

2,245

(1,484) (175,548)

(13,815)

1,456,018 125,685 324,297

506,985 (188,316) 2,224,669

53,069 844,946 3,122,684

The attached notes (pages 10 to 70) form an integral part of these financial statements.




Fair value

o reserve
2 Share Share  and other Retained Treasury Minority Hybrid Total
capital premium  reserves earnings  shares Total interest securities equity
Balanee 1.1.2006 1,456,018 125,685 324,297 506,985 (188,316) 2,224,669 53,069 844,946 3,122,684
Changes In equity for the
period 1.1-31.12.20056
Movement in the available for
sale securities reserve 35 (48,776} {48,776) (48,776)
Transfer to income statement
due to sales of available for
sale securities 35 (6,665) (6,665) {6,665)
Currency translation
differences of foreign
subsidiaries 35 3t,909 31,909 31,909
_Other (1,049) {1,049) {1,049)
Net income recognized directly
in equity (23,532) {1,049} (24,581) (24,581}
_Net income for the perlad 551,987 551,987 2,128 554,115
Total - - (23,532) 550,938 527,406 2,128 529,534
Share capital increase from
the capitalization of reserve
and change of nominal value
of shareto € 3.9 33 133,954 {133,954) - -
Change of participating
interests in subsidlaries (513} {513} (5,492) (10,005)
{Purchase)/sales of treasury
shares and hybrid securities 37,38 96,598 173,663 270,261 {15,292) 254,969
Issue of new shares due to
share options exerclse 33 1,314 1,314 1,314
Share premium from exercised
share options 34 2,276 (2,276) - -
Recognition of share options
granted to employees 35 5,158 5,158 5,158
Dividends distributed to equity
hotders of the Bank and
minority interest (237,556} (237,556) (1,425) {238,981)
Dividends paid to hybrid
securities holders (51,006) (51,006) (51,006}
Reserves appropriation 35 45474 (45474} - -
Balznos 31,12.2006 1,591,286 127,961 349,121 686,018 (14,653) 2,739,733 44,280 829,654 3,613,667

The attached notes (pages 10 to 70) form an integral part of these financlal statements.
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Consolidated cash flow statement
(Thousands of Euro)

Note: The 2005 cash flow statement has been restated due to the adoption of IFRS 5 for the presentation of discontinued operation (note 47).

The attached notes (pages 10 to 70) form an integral part of these financial statements.
9

From 1 January to

Note 31,12.2006 31.12.2005
Cash flows firom opersting activities
Profit before tax from continuing operations 800,757 634,141
Adjustments for:
Depreciation of property, plant and equipment 20,21 43,543 43,978
Amartization of intangible assets 22 19,105 15,583
Impairment losses from loans and provisions 264,332 271,851
Other adjustments 5,157 2,245
(Gains)/losses from investing activities (28,489) {18,661)
(Gains)/losses from financing activities 89,552 35,548
Share of (profit)/loss of associates 19 408 1,165

1,194,365 985,850

Net (increase)/decrease in assets refating to operating activities:
Due from banks (1,426,869) 108,777
Securities held for trading and derivative financial assets (290,032) 72,100
Loans and advances to customers (5,209,213) (5,085,581)
Other assets (86,348) (46,408)
Net increase/(decrease} in liabilities relating to operating activities
Due to banks {1,442,073) 6,578,688
Derivative financial liabilities 84,340 (88,709)
Due to customers 6,512,073 3,400,158
Other liabilities (77,045} 44,737
Net cash from operating activities before taxes (740,802} 5,869,612
Income taxes paid and other taxes (202,328) (158,401)
Net cash flows from continuing operating activities (943,130)  5,811,21%
Cash flows from investing activities
Acquisitions of subsidiaries and associates (11,376) (220,176}
Proceeds from sale of investments in subsidiaries and associates 13,167 6,749
Dividends received 4 2,700 2,580
Purchase of property, plant and equipment 20,21,22,25 (118,648) (55,680}
Disposal of property, plant and equipment 13,168 9,558
Net (increase)/decrease in investment securities (14,569) (5,760,268)
Net cash flows from continuing investing activities (115,558) (6,017,237)
Cash flows from financing activites
Exercise of share options 1,314 -
Dividends paid {236,371) (171,887)
{Purchase)/Sale of treasury shares 266,267 (169,490)
Proceeds from the issue of loans 13,658 121,969
Repayment of loans (40,056) (21,733}
Proceeds from the issue of hybrid securities - 547,593
Purchase of hybrid securities {19,286) -
Dividends paid to hybrid securities holders (51,006) (13,815)
Net cash flows from continuing financing activitdes (65,480) 292,637
Effect of exchange rate fluctuations on cash and cash equivalents 31,509 {1,949)
Net increase/(decrease) In cash and cash equivalents from continuing operations (1,002,259} 84,652
Net cash flows from discontinued operating activities 762 16,204
Net cash flows from discontinued investing activities 1,514 (3,436)
Net cash flows from discontinued finance activities - -
Net Increase/(decrease) in cash and cash equivalents from discontinued activites 2,276 12,768
Cash and cash equivalents at beginning of the period 13 5665814 5,568,384
Cash and cash equivelents at end of the period 13 4,575,831 5,655,814




Notes to the Consolidated Financial Statements

1. Accounting principles applied
1.1 Basis of presentation

These consolidated financial statements relate to the fiscal year 1 January 2006 to

31 December 2006 and they have been prepared in accordance with International Financial
Reporting Standards (IFRS) as adopted by the European Union with Regulation 1606/2002 of
the European Parliament and the Council of the European Union on 19 July 2002,

The financial statements are prepared on the historical cost basis except for the following
assets and liabilities which were measured at fair value:

- Securities held for trading
- Derivative financial instruments
- Available-for-sale securities

The financial statements are presented in Euro, rounded to the nearest thousand unless
otherwise indicated.

The estimates and judgments applied in the preparation of these financial statements are
based on historical information and assumptions which at present are considered fogical.

The estimates and assumptions are reviewed on an ongoing basis. to take into account current
conditions, and the effect of any revisions are recognized in the period in which the estimate is
revised and in any future period affected.

The accounting policies applied by the Group in the consolidated financial statements as at

31 December 2006, are the same as those applied in the consolidated financial statements for
the year ended 31 December 2005 after taking into consideration note 1.15 and 1.24 which
were applied in the current year due to the presentation of discontinued operations and the
following new standards, amendments and interpretations issued by the International
Accounting Standards Board (IASB) and adopted by the European Union which are effective for
annual periods beginning on or after 1.1.2006:

Amendment to IAS 19, «Employee Benefits» (Requiation 1910/8.1 1,2005

The amendment of IAS 19, introduces the option of an alternative recognition approach for
actuaria! gains and losses, of defined benefit plans.

It allows the total recognition of actuarial gains and losses directly to equity. It also
clarifies the way the entities must include defined benefit obligations to their financial
statements and it imposes the disclosure of additional information.

The Group has not changed the accounting principles relating to the recognition of defined
benefit obligations.

Amendment to IAS 39), Fair Value option (Requiation 1864/15 11. 2005}

According to the above amendment, under certain circumstances the entity has the ability
to designate financial instruments upon initial recognition, to be measured at fair value,
with changes in fair value recognized in profit and loss (fair value option).

The Group did not apply the above option in the present financial statements.

Amendment to IAS 39, Recognition and Measurement of financial instruments (Requiation
2106/21.12.2005)

According to this amendment, entities are permitted to designate under certain
circumstances, forecast intragroup transactions denominated in foreign currency as a
hedged instrument in consolidated financial statements.

As at 31.12.2006, no forecast intragroup transaction had occurred which could be
recognized as a hedged instrument.
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Amendment to IAS 39 and IFRS, financial Guarantee Contracts (Requlation 108/27.1.2006)

The main objective of these amendments is to ensure that the issuers of financial
guarantee contracts include the obligations on their balance sheet. Particularly, the issuer
of such a contract must initially recognize it at its fair value {except if it is considered as an
insurance contract) and subsequently to measure it at the higher of:

(i} the amount determined in accordance with IAS 37 relating to provisions

and

(ii)  the amount initially recognized, reduced by the amount that has been already
recognized as revenue, according to IAS 18, for revenue recognition.

This amendment did not have a significant impact on Group's financial statements,

Amendment to IAS 21, concerning the effects of exchange prices variation
{Requlation 708/8.5.2006)

This amendment allows the recognition of the foreign exchange differences in equity.
These exchange differences result from monetary assets, which are part of the net
investment in foreign operations, even if these monetary assets are denominated in a
currency that is different from the functional currency of the counterparties of the Group.

This amendment did not have a significant impact on Group's financial statements

Amendment IFRS 1 «First Time Adoption of International Financial Reporting Standardss»
and _« Amendment IFRS 6» Exploration and Evaluation of Mineral Resources (effective for
annual periods beginning on or after 1.1.2006)

The above amendments are not relevant to the Group’s activities.

Interpretation 4  «Determining whether an Arrangement contains a_Lease»,
(Regulation 1910/8.11.2005)

Interpretation 5 «Rights to Interests arising from Decommyissioning, Restoration and
Environmental Rehabilitation Funds» (Requlation 1310/8.11,.2005).

Interpretation 6  «liabilities arising from participating in a Specific Market — Waste
Electrical and Electronic Equipment» (Requiation 108/27,1.2006)

The adoption of interpretations 4,5, and 6 did not result in a substantial impact on the
Group’s financial statements,

In addition to the above the International Accounting Standards Board (IASB) issued the
following standards and interpretations which the European Union adopted and were
effective for annual periods beginning on or after 1.1.2006:

Interpretation 7 «Applying the restatement Approach Under IAS 29 Financial Reporting in
Hyperinflationary Economies» (Regulation 708/2006)

Is effective for annual periods beginning on after 1.3.2006 and its adoption will not have a
substantial impact on the Group’s financial statements.

Interpretation 8 and 9 «Scope of IFRS 2» and «Reassessment of embedded derivatives»
{Requlation 1329/8.9.2006)

Are effective for annual periods beginning on 1.5.2006 and 1.6.2006 respectively and their
adoption will not have a substantial impact on Group’s financial statements.

International Financial Reporting Standard 7 « Financial instruments: Disclosures»,
{Requlation 108/2006) as well as the changes that it has imposed to other standards.

IFRS 7 and the amendments that it imposes on other standards are effective for annual
periods beginning on or after 1.1.2007 and they are expected to affect significantly the
disclosure requirements concerning financial instruments.
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Amendment to IAS 1 «Presentation of Financial Statements — Capital Disclosure (effective
for annual periods beginning on or after 1.1 .2007)

This amendment requires additional disclosures both quantitative and qualitative relating to
the management of the Group's capital.

Finally, the International Accounting Standards Board (IASB) has issued the following
standards and interpretations which have not yet been adopted by the European Union.

International Financial Reporting Standard 8 «Qperating segments» Effective for annual
periods on or after 1.1.2009. :
This standard replaces the I1AS 14 “Segment Reporting”. Its adoption by the European

Union and the Group will have an significant impact on the Group’s disclosures about
operating segments.

Interpretation 10 «Interim Financial Reporting and Impairment» Effective for annual
periods beginning on or after 1.11.2006

With the adoption of this interpretation an entity shall not reverse an impairment loss
recognized in a interim period in respect of goodwill or an investment in either an equity
instrument or a financial asset carried at cost.

The adoption of this interpretation will not have an impact on Group's accounting
principles.

Interpretations 11 and 12 «Group and Treasury Shares Transactions» Effective for annual

periods on or after 1.3.2007 and «Service Concession
Arrangements» Effective for annual periods on or after 1.1.2008

The Group is examining whether there will be an impact from the adoption of the above
interpretations.

1.2 Basis of consolidation

The consolidated financial statements include the parent company Alpha Bank, its subsidiaries,
associates and joint ventures.

a.

Subsidiaries

Subsidiaries are entities controlled, directly or indirectly, by the Bank. The financial
statements of subsidiaries are included in the consolidated financial statements from that
date that control commences until the date that control ceases.

The purchase method of accounting is used to account for the acquisition of subsidiaries
by the Group. When the cost of acquisition exceeds the fair value of the Group’s share of
the identifiable net assets acquired the excess is recorded as goodwill, which is tested for
impairment annually. If the cost of acquisition is less than the fair vaiue of the
identifiable net assets of the subsidiary acquired, the difference is recognized directly in
the income statement,

When the Group's interest in a subsidiary increases as a result of an acquisition, the
difference between the consideration paid and the share of net assets acquired is
recognized directly to retained earnings.

Sales of interests in subsidiaries that do not result in a loss of control for the Group, is
considered as a transaction between related Group equity parties and the gain or loss
arising from the sale is recognized directly to retained earnings.

Special purpose entities are consolidated when the substance of the relationship between
the Bank and the entity indicates that the entity is controlled by the Bank.

Accounting policies of subsidiaries have been changed where necessary to ensure
consistency with the policies of the Group.
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b. Associates

Associates are entities over which the Group has significant influence but not controi,
generally accompanying a shareho!ding, directly or indirectly, of between 20% and 50%
of the voting rights. ‘

Investments in assaciates are accounted for by the equity method of accounting.

The Group’s share of the associates post-acquisition profits or losses is recognized
separately in the income statement.

Accounting policies of associates have been changed where necessary to ensure
consistency with the policies of the Group.

¢ Joint ventures

According to IAS 31, «joint ventures are those entities over whose activities, the Group
has joint contro!, established by contractual agreement whereby two or more parties
undertake an economic activity».

The consolidated financial statements include the Group's share of the joint venture
under the proportionate consolidation method.

Inter company transactions are eliminated unless the transaction provides evidence of
impairment of the asset transferred and it is recognized in the consolidated balance
sheet.

Details of the entities and the Group’s ownership interest of subsidiaries and joint
ventures is provided in note 40, and for associates in note 19.

1,3 Segment reporting

The Group after considering the present management and reporting structure, and that the
majority of its income arises from activities in Greece decided that:

a. the primary reporting format are the following business segments:
Retail

Corporate

Asset Management and Insurance

Investment Banking and Treasury

South Eastern Europe

Other

b. the geographical segments are the secondary reporting format:
. Greece
. Other Countries

Detailed information relating to business and geographical segments are presented in note 41.
1.4 Transactions in foreign currency and translation of foreign operations

a. Transactions in foreign currency

The consolidated financial statements are presented in Euro, which is the functional
currency and the currency of the country of incorporation of the Bank. Items included in
the financial statements of each of the Group’s companies are measured at the functional
currency of each entity which is the currency of the country of incorporation or the
currency of the primary economic environment in which the company operates or the
currency used for the majority of transactions held.

Transactions in foreign currencies are translated to the functional currency at the closing
exchange rates at the date of the transaction.
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1.5

1.6

Monetary assets and liabilities denominated in foreign currencies at the balance sheet date
are translated to the functional currency at the closing exchange rate at that date. Fereign
exchange differences arising on translation are recognized in the income statement.

Non-monetary assets and liabilities are recognized at the exchange rate ruling at initial
recognition, except for those non-monetary items denominated in foreign currencies that
are stated at fair value. The exchange differences relating to these items are part of the
change in fair value and they are recognized in the income statement or recorded directly
in Shareholders' equity depending on the classification of the non-monetary item,

b. Translation of foreign operations

The results and financial position of all the group entities that have a functional currency
that is different from the presentation currency of the Group financial statements, are
translated into the presentation currency as follows:

(i) Assets and liabilities for each balance sheet presented are translated to Euro at the
closing rate at the date of that balance sheet. .
The comparative figures presented are translated to Euro at the closing rates at the
respective dates of the comparative balance sheet.

(i) Income and expenses for each income statement are translated to Euro at average
exchange rates applicable for each period presented.

The resulting exchange difference from the above translation and those arising from other
monetary items designated as a part of the net investment in the entity are recorded in
equity. When a foreign subsidiary is sold, the exchange differences are recognized in the
income statement as part of the gain or loss on sale.

Cash and cash equivalents

For the purposes of the consolidated cash flow statement, cash and cash equivalents consists
of:

a. Cash on hand,

b. Non-restricted placements with Central banks.

c. Short-term balances due from banks.

Short-term balances due from banks are amounts that mature within three months after the
date of the consclidated financial statements.

Classification and measurement of financial assets

The Group classifies its financial assets in the following categories:
e Loans and receivables.

Held-to-maturity investments.

Financial assets at fair value through profit or loss.
Available-for-sate financial assets.

For each of the above classifications the following is applicable:

a) Loans and receivables
Included in this category are:
i. Direct loans to customers
ii. Amounts paid for a portion or total acquisition of bonds issued by customers
iii. All receivables from customers, banks etc.

Loans and receivables are carried at amortized cost.

14




b)  Held-to-maturity
Held-to-maturity investments are financial assets that the Group has the positive
intention and ability to hold to maturity.

This category is carried at amortized cost. The Group has not included any financial
assets in this category.

¢) Financial assets at fair value through profit or loss.
Financial assets inciuded in this category are those:

i, That are acquired principally for the purpose of selling in the short term in order to
exploit short term market fluctuations (trading portfolio). The Group has included in
this category fixed rate Government bonds and treasury bills, except for certain
specific issues and a limited number of shares.

ii. The Group, at initial recognition, designates these financial assets as at fair value
and recognize changes in the fair value in the income statement.

This classification is used when;

¢ Management monitors and manages the financial instruments on a fair value basis in
accordance with a documented risk management or investment strategy.

¢ Eliminates an accounting mismatch that would otherwise arise from measuring
financial assets and liabilities on a different basis (i.e. amortized cost) in relation to
another financial asset or liability {i.e. derivatives which are measured at fair value
through the profit or loss).

* The financial instrument contains an embedded derivative that significantly modifies
the cash flows or the separation of this derivative is not prohibited.

d) Available-for-sale
Availabile-for-sale financial assets are investments that have not been classified in any of
the previous categories.

The Group has included in this category:

i Variable interest rate bonds

ii.  Certain issues of fixed rate Government bonds and fixed rate bonds of other
issuers.

iii. Shares

iv.  Mutual fund units

This category is measured at fair value. Changes in fair value are recognized directly in
equity until the financial asset is derecognized or impaired at which time the cumulative
gain or loss previously recognized in equity is transferred in profit or loss. The financial
assets included in this category are reviewed at each balance sheet date to determine
whether there is any indication of impairment. When a subsequent event cause the
amount of impairment loss on an available-for-sale debt security to decrease, the
impairment loss is reversed through profit or loss.

However, the impairment losses for available-for-sale shares and mutual funds are not
reversed.

The measurement principies noted above are not applicable when a particular financial
asset is a hedged item, in which case the principles set out in note 1.7 are followed.
1.7 Derivative financial instruments and hedge accounting

Derivatives are financial instruments that upon inception have a smail or zero value and
subsequently change in accordance with a particular underlying instrument (foreign exchange,
interest rate, index or other variable),

All derivatives are recognized as assets when their fair value is positive, and as liabilities when
their fair value is negative.
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Derivatives are entered into for either hedging or trading purposes and they are measured at
fair value irrespective of the purpose for which they have been transacted. In the cases were
certain derivatives embedded in other financial instruments, such-as bonds, loans, deposits,
borrowed funds etc., are not carried at fair value through profit or loss then are treated as
separate derivatives when their economic characteristics and risks are not closely related to
those of the host contract. These embedded derivatives are measured at fair value and are
recognized as derivative assets or liabilities.

In the cases where derivatives embedded in financial instruments that have been designated
as at fair value through profit or loss, the changes in fair value of the derivatives are included
in the fair value change of the combined instrument and recognized in gains less losses on
financial transactions.

The Group's activities involve the use of derivatives as a means of exercising asset-liability
management within the guidetines established by the Asset-Liability Committee (ALCO).

In addition the Group uses derivatives for trading purposes to exploit short-term market
fluctuations, within the Group risk level set by the Asset-Liability Committee (ALCO). Valuation
differences arising from these derivatives are recognized in gains less losses on financial
transactions.

When the Group uses derivatives for hedging purposes it ensures that appropriate
documentation exists on inception of the transaction, and that the effectiveness of the hedge
is monitored on an ongoing basis and the above are repeated at each balance sheet date.

We emphasize the following:

a. Synthetic Swaps
The parent company (Alpha Bank), in order to increase the return on deposits to selected
customers uses synthetic swaps. This involves the conversion of a Euro deposit to JPY with
a simultaneous forward purchase of JPY to cover the foreign exchange exposure,

The result arising from the forward foreign exchange is recognized as interest expense,
foreign exchange differences and other gains less losses on financial transactions.

b, FX Swaps
These types of Swaps are entered into primarily to hedge the exposures arising from
customer loans and deposits. As there is no documentation to support hedge accounting
they are accounted for as trading instruments. The result arising from these derivatives is
recognized as interest expense and foreign exchange differences, in order to match with
the interest element resulting from the deposits and loans, and other gains less losses on
financial transactions.

Hedge accounting

Hedge accounting sets out valuation rules to offset the effects on the gain or loss from
changes in the fair value of a hedging instrument and a hedged item which would not be
achieved if the normal measurement principles were followed.

Documentation of the hedge relationship upon inception and of the effectiveness of the hedge
on a on-going basis are the basic requirements for the adoption of hedge accounting.

The hedge relationship is documented upon inception and the hedge effectiveness test is
carried out upon inception and it is repeated at each reporting date,

(a) Fair value hedge
A fair value hedge of a financial instrument offsets the change in the fair value of the
hedged item in respect of the risks being hedged.

Changes in the fair value of both the hedging instrument and the hedged item in respect
of the risk being hedged are recognized in the income statement.

The Group uses interest rate swaps (IRS’s) to hedge risks relating to borrowings, bonds,
loans and fixed rate term deposits.
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1.8

1.9

(b) Cash flow hedge
A cash flow hedge changes the cash flows of a financial instrument from a variable rate

to a fixed rate.

The effective portion of the gain or loss on the hedging instrument is recognized directly
in equity, whereas the ineffective portion is recognized in the income statement. The
accounting treatment of the hedged item does not change,

There were no instances that would require cash flow hedge accounting.

(¢} Hedges of net investment in a foreign operation
The Group uses foreign exchange derivatives or borrowing to hedge foreign exchange
risks arising from investment in foreign operations.

Hedge accounting of net investment in foreign operation is similar to cash flow hedge
accounting. Upon disposal of the foreign operation the cumulative gain or losses
recognized in equity are reversed and recognized in profit or loss.

Property, plant and equipment

This caption includes: {and, buildings {owned and leased) for use by the branches or for
administrative purposes, additions and improvements of leased fixed assets and equipment.
Property, plant and equipment are stated at cost less accumulated depreciation. The historical
cost includes costs relating to the acquisition of property and equipment,

Subsequent expenditure is capitalized or recognized as a separate asset only when it increases
future economic benefits. Expenditure on repairs and maintenance is recognized in the
income statement as an expense as incurred.

Depreciation is charged on a straight line basis over the estimated useful lives of property,
plant and equipment taking into account residual values.

The estimated useful lives are as follows:
- Buildings: 20 to 33 years.
- Additions to leased fixed assets and improvements: duration of the lease,
- Equipment and vehicles: 4 to 20 years.

Land is not depreciated, however, it is reviewed periodically for impairment,

The right to use of land for an indefinite period that is held by Alpha Real Estate D.0.0.
Beograd, a subsidiary of the Group, is recorded as land and is not depreciated.

The residual value of property and equipment and their useful lives are periodically reviewed
and adjusted if necessary at each reporting date.

Property plant and equipment are reviewed at each reporting date to determine whether there
is an indication of impairment and if they are impaired the carrying amount is adjusted to its
recoverable amount with the difference recorded in the income statement.

Gains and losses from the sale of property plant and equipment are recognized in the income
statement.
Investment property

The Group includes in this category buildings or a portion of buildings together with the
respective portion of the land that is held to earn rental income.

Investment property is initially recognized at cost, which includes all related acquisition costs.
Subsequent to initial recognition investment property is stated at cost less accumulated
depreciation and impairment losses.

All costs for repairs and maintenance are recognized in the income statement as incurred.

The estimated useful lives over which depreciation is calculated under the straight line
method, are the same as property, plant and equipment.




1.10 Goodwill and other intangible assets

- Goodwill
Goodwill represents the difference between the cost of an acquisition and the fair value of

the net identifiable assets acquired.

Goodwill arising from acquisitions after 1/1/2004 is recorded to “Goodwill and other
intangible assets”. Goodwill on acquisitions of associates is included in “Investment in
associates”.

At the end of each year recognized goodwili is tested for impairment,

Negative goodwill is recognized in the income statement.

- Other intangible assets
The Group has included in this caption:

a) Intangible assets (deposit base, relationships with customers and brand name) which
were recognized from the acquisition of the Jubanka a.d. Beograd (currently Alpha
Bank Srbija A.D.) in accordance with IFRS 3. These intangible assets are carried at
cost less accumulated amortization. The amortization is charged over the estimated
useful life of each asset which is as follows:

- Deposit base and customer relationships: 6 years
- Brand name: 2 years

b) Software is carried at cost less amortization. Amortization is charged over the
estimated useful life, which the Group has defined from three to four years.
Expenditure incurred to maintain software programs is recognized in the income
statement.

Intangible assets are carried at cost less accumulated amortization except for these assets
that have an indefinite useful life and are not amortized. All intangible assets are subject

to impairment test.

For intangible assets no residual value is estimated.

1.11 Leases
The Group enters into leases either as a lessee or as a lessor.

When the risks and rewards incident to ownership of an asset are transferred to the lessee
they are classified as finance leases. All other lease agreements are classified as operating

leases.

The accounting treatment followed depends on the classification of the lease, which is as

follows:
a) When the Group is the lessor

i.  Finance leases:
For finance leases where the Group is the lessor the aggregate amount of lease
payments is recognized as loans and advances.
The difference between the present value (net investment) of lease payments, and
the aggregate amount of lease payments, is recognized as unearned finance income
and is deducted from loans and advances.
The lease rentals received decrease the aggregate amount of lease payments and

finance income is recognized on an accrual basis.
The finance lease loans are subject to the same impairment testing as applied to

customer loans and advances as described in note 1.13.
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Operating leases:

When the Group is a lessor of assets under operating leases, the leased asset is
recognized and depreciation is charged over its estimated useful life. Income arising
from the leased asset is recognized as other income on an accrual basis.

b) When the Group is the lessee

i.

Finance leases:

For finance leases, where the Group is the lessee, the leased asset is recognized as
own-used property, plant and equipment and a respective liability is recognized in
other liabilities. At the commencement of the lease the leased asset and liability are
recognized at amounts equal to the fair value of leased property or, if lower, the
present value of the minimum lease payments.

The discount rate used in calculating the present value of the minimum lease
payments is the interest rate implicit in the lease or if this is not available the
Group's borrowing rate for similar financing,

Subsequent to initial recognition the leased assets are depreciated over their usefu)
lives unless the duration of the lease is less than the useful life and the Group is not
expected to obtain ownership by the end of the lease, in which case the asset is
depreciated over the term of the lease.

The lease payments are apportioned between the finance charge and the reduction
of the outstanding liability.

Operating leases:

For operating leases, the Group as a lessee does not recognize the leased asset but \
charges in general administrative expenses, the lease payments on an accrual basis. !

1.12 Insurance activities

a) Insurance reserves
The insurance reserves are the current estimates of future cash flows arising from
insurance life and non-life contracts.
The reserves consist of:

i,

Mathematical reserves

The insurance reserves for the term life contracts (e.g. term, comprehension,
investment) are calculated on actuarial principles using the present vatue of future
liabilities less the present value of premiums to be received. The calculations are based
on technical assumptions {mortality tables, interest rates) in accordance with the
respective supervisory authorities on the date the contract was signed.

If the carrying amount of the insurance reserves is inadequate, the entire deficiency is
provided for,

. Unearned premiums reserves

Represent part of net premiums earned which cover proportionally the period from the
balance sheet date to the termination of the period the net premium covers.

Outstanding claims reserves

Concern liabilities on claims occurred and reported but not yet paid at the balance sheet
date. These claims are determined on a case-by-case basis based on existing
information (loss adjustors' reports, doctors reports, court decisions etc) at the balance
sheet date. Provisions are also determined for claims incurred but not reported at the
balance sheet date (IBNR), the calculation of these provisions is based on the estimated
average cost of claim.

. Reserves for investments held on behalf and at risk of life insurance policy holders

These reserves are accounted for as assets and liabilities at the current value of the
associated investments.
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b. Revenue recognilion
Revenues from life and non-life insurance contracts are recognized when they become

payable.

¢. Reinsurance
The reinsurance premiums ceded and the respective ceded portion of the insurance
reserves follow the terms of the relevant reinsurance agreements,

d. Distinction of insurance products
In accordance with IFRS 4 contracts that do not transfer significant insurance risk are
charactetized as investment and/or service contracts, and their accounting treatment is
covered by IAS 32 and 1AS 39 for financial instruments and IAS 18 for revenue,

Based on the above the following were separated from insurance services:
i, The individual unit-linked contracts with zero insured capital.
ii. Group pension fund contracts under unit-linked management,

iii. Group contract services provided for which the Group acts as intermediate
(e.g.motor assistance and accident care),

e. Liability adequacy test _
In accordance with IFRS 4 an insurer shall assess at each reporting date whether its
recognized insurance reserves are adequate (less deferred acquisition costs and related
intangible assets) to cover the risk arising from the insurance contracts. If that assessment
shows that the carrying amount of its insurance reserves is inadequate the entire
deficiency is recognized in profit or loss.

The methodology applied for life insurance was based on current estimates of all future
cash flows, from insurance contracts and of related handling costs. These estimates were
based on assumptions representing current market conditions and regarding mortality,
cancellations, future changes and allocation of administrative expenses, medical inflation
relating to medical changes and the discount rate. The guaranteed return included in
certain insurance contracts has also been taken into account in estimating cash flows.

For the liability adequacy test of claims reserves, the triangulation method (chain-
ladder/link ratio) was used which is based on the assumption that the proportional relation
occurred in past years between the amounts of cumulative claims (paid and outstanding)
will be repeated in the future. Data of the last five years were used for the calculation of
the relevant test.

1.13 Impalrment losses on loans and advances

The Group assess as at each balance sheet date, whéther there is evidence of impairment in
accordance with the general principles and methodology set out in TAS 39 and the relevant
implementation guidance.

Specifically, the steps performed are the following:

a. Establishment of events that provide objective evidence that a foan is impaired
(trigger events).

The loans and advances with payment of interest or principal overdue by more than 90
days represents the majority of the loans which were tested for impairment.

In addition an impairment test may be performed for accounts with delays less than 90

days, or accounts with no delay when:

i. procedures for forced recovery have been initiated;

ii. the Group has information that indicates that the financial position of the borrower is
deteriorating (reduced sales, gross margins, profit etc.) or other events (bankruptcy
filing, extra-ordinary events such as fioods, fire, etc at the installations of the
borrower) which occurred after the date of initial recognition and which are
considered to affect the ability of the borrower to adhere to the agreed repayment
schedule.
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1.14

Finally, an impairment test is performed on loans and advances granted to sectors of the
economy or geographical regions which are experiencing problems that arose after the date of
initial recognition of the loans.

b, The criteria for assessment on an individual or coffective basis.

The outstanding balance is the basic factor in determining whether the assessment of
impairment will be performed on an individual basis or on a collective basis.

In determining the amount for each entity of the Group numerous factors were
considered such as the composition of the loan portfolio, the specific circumstances of the
market and experience obtained from the management of the portfolio.

More specifically for the Group’s parent company Alpha Bank the separation point is the
amount of € 1 million,

¢ Establishment of groups of assets with similar risk characteristics

In those instances which based on the amount outstanding the assessment of impairment
was performed on a collective basis of assets with similar risk characteristics, with respect
to credit risk, the collective groups were determined as follows:

i. the borrowers’ industry (construction, tourism etc.) for commercial loans.
ir. the type of loan (consumer, credit cards, mortgage etc.) for retail loans.

Based on detailed internal data the above groups are either expanded or combined in the
event that this is justified from the historical data.
d.  Methodology in determining future cash flows from impaired loans

The Group has accumulated a significant amount of historical data of the last five years,
which includes the loss given default for loans after the completion of forced recovery, or
other measures taken to secure collection of leans, including the realization of collaterals.

On the basis of this data the amount of the impairment is determined on both an
individual and collective basis taking into account the time value of money.

The cash flows are discounted at the ioans' original effective interest rate.

e. Interest income recognition

Interest income on impaired loans is recognized based on the carrying value of the loan
net of impairment at the original effective interest rate.

f.  Impairment recognition

Impaired loans are usually written-off, with exceptions to a small number of accounts
with large outstandings were an allowance account is established,

g. Recoveries

If in a subsequent period after the recognition of the impairment loss, events occur which
require impairment loss to be reduced, or there has been a collection of amounts from
loans and advances previously written-off, the recoveries are recognized in the income
statement.

Deferred taxation

Ceferred taxation is the tax that will be paid, or for which relief will be obtained in the future
resulting from the different period that certain items are recognized for financial reporting and
tax purposes.

Deferred tax is provided for temporary differences arising between the tax base of assets and
liabilities and their carrying amounts in the financial statements.

Deferred tax assets and liabilities are provided based on the expected manner of realization or
settlement using tax rates {and laws) enacted at the balance sheet date.
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1.15

1.16

A deferred tax asset is recognized to the extent that it is probable that future taxable profits
will be available against which the asset can be utilized, taking into consideration the enacted
tax rates at balance sheet date.

current and deferred tax is recognized in the income statement except to the extent that it
relates to items recognized directly to equity in which case it is recognized in equity.

Non-current assets held for sale and related llabllitles

Non-current assets or disposal groups comprise assets and liabilities that are expected to be
recovered primarily through sale and therefore they are classified as held for sale.

These items consists of property, plant and equipment that the Group has obtained from
foreclosures of customer loans, property from Hilton Rhodes Resort of lonian Hotel Enterprises
A.E. for which the procedure of finding a prospective buyer has been initiated, and the total
assets of Alpha Insurance A.E. for which the Group has signed a share sale and purchase
agreement.

Before their classification as held for sale, the assets included in this category are measured in
accordance with the applicable standards.

Assets held for sale are carried at the lower of their carrying amount and fair value less cost to
sell.

Any losses arising from the above is recorded in the income statement. The above losses
which can be reversed in the future, are allocated to the assets in the disposal group that are
within the scope of the measurement requirements of IFRS 5. The impairment losses on a
disposal group first are allocated to goodwill and then to remaining assets and liabilities on a
pro-rata basis.

Non current assets in this category are not depreciated, however, they are reviewed for
impairment at each reporting date.

Gains or losses from the sale of these assets are recognized in the income statement.

Financlal liabilities
The Group for measurement purposes classifies financial liabilities in the following categories:

a) Financial liabilities measured at fair value through profit or loss
i. This category includes financial liabilities held for trading:
¢ when the financial liability is acquired or repurchased in the short term to take
advantage of short-term market fluctuations;
» they are derivatives which are not used for hedging purposes.

ii. In addition in this category the Group includes financial liabilities which are designated
at initial recognition, as at fair value through profit or loss in accordance to the
principles set in note 1.6 (point c(ii)).

The Group has included in the category of financial liabilities held for trading, derivatives
which are not used for hedging purposes.

Liabilities arising from both the derivatives held for trading and the derivatives which are used
for hedging purposes, are presented in ™ derivative financial liabilities” and measurement
principles are set out in note 1.7.

At present no financial liabilities have been designated, at initial recognition, as at fair value
through profit or loss.

b) Financial liabilities carried at amortized cost.

The liabilities which are classified in this category are measured at amortized cost using
the effective interest method. Liabilities to credit institutions and customers, debt issued
and other loan liabilities are classified in this category.

In case that financial liabilities included in this category are used for hedging purposes
the accounting principles applied are set out in note 1.7.




1.17 Employee benefits

1.18

1.19

The Group has both defined benefit and defined contribution plans. A defined benefit plan is a
pension plan that defines an amount of pension benefit that an employee will receive on
retirement which s dependent, among others, on years of service and salary on date of
retirement and it is guaranteed by the Bank.

A defined contribution plan is where the Group pays fixed contributions into a separate entity.
The Group has no legal or constructive obligation to pay further contributions if the fund does
not have sufficient assets to pay all employees the benefits relating to employee service in
current or prior years.

The liability recognized in the consolidated balance sheet in respect of defined benefit pension
plans is the present value of the defined benefit obligation at the balance sheet date less the
fair value of plan assets together with adjustments for unrecognized actuarial gains or losses
and past service costs.

The defined benefit obligation is calculated annually based on actuarial valuation performed by
independent actuaries using the projected unit credit method.

The present value of the defined benefit is determined by discounting the estimated future
cash outflows using interest rates of high-quality corporate bonds that are denominated in the
currency in which the benefits will be paid, and that have terms to maturity approximating to
the terms of the related pension liability.

Cumulative actuarial gains and losses arising from experience adjustments and changes, and
actuarial assumption variations to the extent that they exceed 10 per cent of the greater of
the accrued obligations and the fair value of plan assets are amortized in a period equal to the
average remaining working lives of the employees.

Past-service costs are recognized immediately in income, unless the changes to the pension
plan are conditional on the employees remaining in service for a specified period of time (the
vesting period). In the second case, the past service costs are amortized on a straight line
basis over the vesting period.

For defined contribution plans, the Group pays cantributions to publicly or privately
administered pension insurance plans, to insurance companies and other funds on a
mandatory or voluntary basis. The Group has no further payment obligations once the
contributions have been paid. The contributions are recognized as employee benefit expense
on an accrual basis. Prepaid contributions are recognized as an asset to the extent that a
cash refund or a reduction in the future payments is available.

Share options granted to employees

The Group rewards the performance of its executives and managers by granting share options.
The share options are exercised after the expiration of three years from the grant date.

The fair value calculated at grant date, is recognized over the period from the grant date and
exercise date and recorded as an expense in payroll and related costs with an increase of a
reserve in equity respectively. The amount paid by the beneficiaries of share options upon the
exercise date increases the share capital of the Group and the reserve in equity from
previously recognized fair vaiue of the exercised options is transferred to share premium.

Provisions

A provision is recognized when the Group has a constructive or legal obligation as a result of a
past event and it is probable that an outflow of economic benefits will be required to settle the
obligation and the amount has been reliably estimated. The provisions recognition is done on
the present value of the expenditures expected to be required to settle the obligation.
Provisions are measured by discounting the expected future cash flows at a rate that reflects
current market assessments of the time value of money. Cash payments are recorded to
provisions to the extent that they relate to the specific provision. At each reporting period
provisions are re-assessed.

23




1.20

1.21

1.22

Provisions are not recognized for future operating losses. However, future events that may
affect the amount required to settle the obligation, for which a provision has been recognized,
are taken into account when sufficient objective evidence exists that they will occur.
Reimbursements from third parties relating to a portion of or ail of the estimated cash outflow
are recognized as assets, only when it is virtually certain that they will be received. The
expense recognized in the income statement relating to the provision is presented net of any
amount of reimbursement.

Sale and repurchase agreements

The Group enters into purchases of securities under agreements to resell at a certain date in
the future at a fixed price. Securities purchased subject to commitments to resell them at
future dates are not recognized.

The amounts paid are recognized in foans and advances to either banks or customers. The
difference between the purchase price and the resale price is recognized as interest on an
accrual basis.

Securities that are sold under agreements to repurchase continue to be recognized in the
consolidated balance sheet and are measured in accordance with accounting policy of the
category that they have been classified and are presented as investments. The proceeds from
the sale of the securities are reported as liabilities to either banks or customers. The
difference between the sales price and the repurchase price is recognized on an accrual basis
as interest.

Securities borrowed under securities borrowing agreements are not recognized except when
they have been sold to third parties whereby the gain on the sale is recognized in the income
statement and the liability to deliver the security is recognized at fair value.

Equity
Incremental costs of share capital increase

Incremental costs directly attributable to the issue of new shares are shown in equity as a
deduction, net of tax, from the proceeds.

Share premium

The difference between the nominal value of the shares issued and their market value, in
cases of the exchange of shares as consideration for the acquisition of a business by the
companies of the Group is recorded as share premium.

In this category it is also recorded the difference between the nominal value of the shares
issued and their acquisition price in cases of share capital increase is also recorded .

Treasury shares

The cost of acquiring treasury shares is recognized as a reduction of equity. Subsequent gains
or losses from the sale of treasury shares, after deducting all direct costs and taxes, is
recognized directly in retained earnings.

Retained Earnings
Dividends are deducted from retained earnings and recorded as a liability in the period that the
dividend is approved by the General Meeting of the Shareholders.

Interest income and expense

Interest income and expense are recognized In the income statement for all instruments
measured at amortized cost.

The recognition of interest income and expense is performed on the accruai basis using the
effective interest rate method.

The effective interest rate method is a method of calculating the amortized cost of a financial
asset or a financial liability and of allocating the interest income or interest expense over the

relevant period.
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1.23

1.24

1.25

The effective interest rate is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial instrument or the next repricing date, in
order the present value of the future cash flows to be equal to the carrying amount of the
financial instrument including fees or transaction costs.

Interest on financial assets that are impaired is determined on the balance after the
Impairment provision using the effective interest rate.

Interest income and expense is also calculated for interest bearing financial instruments that
are measured at fair value.

Fee and commission income

Fee and commission income are recognized on a accrual basis when the relevant service has
been provided.

Transaction revenues relating to the recognition of a financial instrument which measured at
amortized cost, such as loans and advances, are capitalized and recognized in the income
statement using the effective interest method.

Discontinued operations

A discontinued operation is a component of the Group that either has been disposed of, or it
has been classified as held for sale and represents:

+ a major line of Group's business; or

e a geographical area of operations; or

* a subsidiary acquired exciusively with a view to resale.

The assets and liabilities of discontinued operation are presented separately from other assets
and liabilities in balance sheet and are not offset.

Any cumulative income or expense recognized directly in equity relating to a discontinued
operation are presented separately (as a separate line in equity).

The post tax profit or loss from discontinued operations and any losses recognized on the
measuremant to fair value less costs to sell of the disposal group are presented in a separate
line in the face of the income statement after net profit from continuing operations.

The comparative financial statements are restated only for the income statement and the cash
flow statement. The Group has classified its subsidiary Alpha Insurance A.E. as a discontinued
operation, due to its recent share sale and purchase agreement. Alpha Insurance A.E.
represents significant line of Asset Management/ Insurance business segment.

Comparatives

To the extent considered necessary the comparatives have been adjusted to facilitate changes
in presentation of the current year amounts,




Income statement

2.

3.

5!

Net interest income

Due from banks

Securities

Loans and advances to customers

Due to banks

Due to customers

Debt securities in issue and other borrowed funds
Other

Totzl

Net fee and commisslon Income

Loans

Letters of guarantee
Imports-Exports

Credit cards

Fund transfers

Mutual funds

Management and advisory fees
Other

Tozl

Dividend Income

Available-for-sale shares
Total

Gains less losses on financlal transactions

Foreign exchange differences
Securities hetd for trading
Available-for-sale securities
Other financial instruments

Total

Other income

Insurance activities

Hotel activities

Operating lease income

Sale of property, plant and equipment

Goodwill from merger with Delta Singular A.E.P.
COther

Totzl
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From 1 Jenuary to

31.12,2006 31.12.2005

116,538 126,744
261,124 120,200
1,008,864 1,538,468
(186,538)  (85,568)
(357,421)  (253,825)
(352,583)  (195,332)
(62,368)  (32,293)

1,417,616 1,218,394

From 1 January o

31.12.2006 31.12.2005

62,344 52,279
37,530 35,518
18,841 19,957
48,130 39,745
86,101 82,864
65,155 56,856

4,106 12,964
77,901 52,132

400,108 352,315

From 1 Jznuary o0

31,12.2006 31.12.2005

2,700 2,580
2,700 2,580
From 1 January to
31.12.2006 31.12.2005
32,528 25,450
4,884 {6,654)
22,630 4,590
{4,546) 1,862
55,456 25,248

From 1 January to

31.12.2006 31.12.2005

946 6,347
46,733 41,747
4,267 3,925
3471 7,214
- 7,695
11,238 23,187

66,655 80,115




Income from insurance activities is analyzed as follows:

From 1 Jenuzry to
31.12.2006 31.12.200%

NomHife Insurence
Premiums and other related income 12,592 14,587
Less: -

Reinsurance premiums ceded (2,825) (587)

Commissions (1,184) (1,406)

Claims from policyholders (9,864) {8,202)
Reinsurers’ participation 3,491 2,153
Net income from non-fife Insurance 2,210 6,545
LKfe Insurence
Premiums and other related income 7,535 6,759
Less:

Reinsurance premiums ceded (1,107) (1,188)

Commissions (693) (934)

Claims from policyholders (7,462) (5,617)
Reinsurers’ participation 463 782
Net income from life insurance : {1,254) {198)
Total 946 6,347
Staff costs

From 1 January to
31.12.2005 31.12.2005

Wages and salaries 319,601 283,605
Social Security contributions 83,449 78,425
Expenses of defined benefit plans (note 30) 51,506 51,852
Other 21,529 18,275
Totzi 476,085 432,157

As at 31.12.2006 staff costs include € 5,158 (31.12.2005: € 2,245) that relate to share options
granted to employees based on the valuation as calculated on the grant date.

The total employees of the Group as at 31.12,2006 were 12,069 (31.12.2005: 11,484) of which
8,017 (31.12.2005: 8,204) are employed in Greece and 4,052 (31.12.2005; 3,280) are employed
abroad.

Defined contripution plans

All the employees of the Group in Greece receive their main pension from the Social Insurance
Fund (IKA). For the Bank's employees the following apply:

a) The supplementary pension plan for employees from the former Ionian and Popular Bank of
Greece is TAPILTAT, a multi-employer plan. The Bank has obtained legal opinions that
indicate that it has no obligation if the fund does not have sufficient assets to pay employee
benefits, Therefore the Bank considers that the fund is a defined contribution plan and it is
accounted for as such.

b) All employees of the Bank receive medical benefits from the Employee Medical Insurance
Fund of Credit Bank, of Geniki Bank, of American Express etc. This plan has been accounted
for as a defined contribution plan.

Defined benefit plans
Details of defined benefit plans are described in note 30,
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10.1

General administrative expenses
From 1 January to

31.12.2006 31.12.2005

Rent of buildings 29,232 25,141
Rent and maintenance of EDP equipment 21,524 17,955
EDP expenses 37,607 32,051
Marketing and advertisement expenses 35,095 28,550
Telecommunications and postage 25,930 22,098
Third party fees 35,485 29,762
Consultants fees 11,124 8,309
Contribution to Deposit Guarantee Fund 12,936 11,445
Insurance fees 5,853 8,150
Consumables 6,980 5,943
Electricity 7,822 6,895
Agency fees 6,382 5,565
Taxes (V.A.T. tax of real estate property, etc.) 37,008 32,311
QOther 72,314 67,472
Total 345,292 301,647

Impalrment losses and provisions to cover credit risk
From 1 Jenuzry to
31.12.2006 31.12,2005

Impairment losses on loans and advances to customers 244,631 259,697
Impairment losses on due from banks (13) -
Provisions to cover credit risk refating to off balance sheet items 14,946 -
Recoveries {5,610) {4,824)
Totat 253,954 254,873
Income tax

In accordance with Greek tax law the profits of entities in Greece are taxed at a rate of 32% for
2005, 29% for 2006, and 25% in 2007 and thereafter.

In addition, in accordance with article 9 of Law 2992/2002, the tax rate for entities that have
concluded mergers is reduced by 10% and 5%. This reduced rate is applicable on the profits
declared for the first and second fiscal year after the completion of the merger respectively, on the
condition that the entities were not related from 1.1.1997 up to 20.3.2002. For entities that were
related up to 31.12.1996 the reduction of the tax rate amounts to 5% for each year.

Based on the above, the 2005 profit of the Bank was taxed at the rate of 22%, and for the 2006
profit at the rate of 24% because the merger with Delta Singular A.E.P,, a listed company, was not
related with the Bank before 1.1.1997.

It should be noted that, due to the fact that all profits have been taxed, the distribution of
dividends to Shareholders are free of tax.

The income tax expense is analyzed as follows:
From 1 Janugry to
31.12.2006 31.12.2005

Current tax 129,892 116,613
Additional tax arising from tax audit 10,771 -
Deferred tax 34,764 15,458
Totz! income tax 175,427 132,071

The increased income tax in 2006, is due to the higher profits in 2006, the increase in the tax rates
and the additional taxes assessed by the tax authorities following their audit of the fiscal year 2003
up to and including 2005 for the Bank, and the years 2000 up to and including 2005 for Alpha
Astika Akinita A.E.
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Deferred tax recognized in the income statement is attributable to the following temporary

differences:;
From 1 January to

31.12.2006 31.12.2005
Depreciatfon and write-offs of fixed assets 10,343 13,200
Loans and advances to customers 8,118 30
Employee defined benefit abligations 313 (2,854)
Valuation of derivatives 8,518 (4,497)
Financial instruments effective rate 2,031 2,660
Valuation of debt security in issue due to fair value hedge 3,046 4,315
Carry forward of unused tax losses 402 (495)
Other temporary differences 1,993 3,099
Totzl 34,764 15,458

Recondiliation of effective and current tax rate

31.12.2005 31.12.2005
Profit before tax 800,757 634,141
Income tax 23.66%* 189,466 20.84%* 132,180
Increase/(decrease) due to:
Additional tax from rental income from fixed ‘
assets 0.05% 404 0.06% 388
Non taxable income (4.02%)  (32,179) (0.45%) (2,881)
Non deductible expenses 1.16% 9,257 0.55% 3,446
Part of profit relating to non taxable income (0.87%) (6,980) (1.33%) (8,407)
Part of profit relating to distributable income 0.74% 5,891 0.89% 5,665
Effect of tax rates used for current and deferred
tax 0.15% 1,184 0.27% 1,707
Other temporary differences (0.29%) (2,238) 0.21% 1,315
Usage of tax losses (0.02%) {149) (0.21%) (1,342)
Additional tax from tax audit 1.35% 10,771 - -
Income tax 21.91% 175,427 20.83% 132,071

*  The effective current income tax rate is 23.66% for 2006 and 20.84% for 2005, and it represents the
weighted average of nominal tax rate based on the nominal income tax rate and the profit before tax of each
Groups subsidiary.

10.2 Tax on reserves (Law 3513/2006 article 10)

In accordance with Greek tax law, entities may form tax free reserves from either profits that
are not subject to tax (for example gains from the sale of listed shares or mutual funds) or
from income subject to taxation at the source and where the payment of the tax extinguishes
the legal entity's tax liability, but not of its Shareholders (for example interest from Greek
Government bonds). These tax free reserves were subject to taxation if distributed or
capitalized at the tax rate enacted at the time of distribution or capitalization.

In accordance with article 10 of Law 3513/2006 these reserves formed until 31.12.2005, by
banks established in Greece and by branches of foreign banks operating in Greece were
subject to taxation.

The tax rate was 15% on profits that were not subject to tax and 10% on profits that were
previously subject to tax at the source.

The total tax on these reserves for the Bank amounted to € 73,902. The payment of the
above tax extinguishes the Bank's liability as well as that of its Shareholders. Therefore these
reserves can be distributed or capitalized without any further payment of tax,
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11.

12,

Profit after tax from discontinued operations

On 16 October 2006, the Bank announced that it signed an agreement for the sale of 99.57% of
its subsidiary Alpha Insurance A.E. to AXA, an insurance company which is the worldwide leader in
financial protection.

Alpha Bank and AXA have also signed a long-term exclusive bancassurance agreement for the
distribution of AXA insurance products through Alpha Bank's extensive branch network. Under the
agreement, Alpha Bank will distribute the products and AXA will originate and underwrite them.

The completion of the agreement is subject to regulatory approvals.

The profit after tax of Alpha Insurance A.E. which has been ciassified as a discontinued operation
is analyzed as follows:
From 1 January o
31.12.2006 31.12.2005

Net interest income 5,501 6,551
Net fee and commission income 2,381 1,972
Dividend income - 60
Gains less losses on financial transactions 3,904 4,922
Other income 26,970 21,546
Total income 38,756 35,051
Staff costs (14,624) (13,967)
General administrative expenses (10,923) (8,108)
Depreciation and amortization expenses (1,727} (2,927}
Total expenses (27,274) (25,002)
Impairment loss and provision to cover credit risk {1,200} (1,972}
Profit before texes 10,282 8,077
Income tax {7,595) (4,277)
Profit after taxes 2,687 3,800
Net profit attributable to equity holders of the Bank: 2,645 3,751
Minority interest 42 49
Earnings per share: .
Basic (€ per share) 0.01 0.01
Diluted (€ per share) 0.01 0.01

Income tax for 2006 includes an amount of € 2.4 million, which represents additional taxes
assessed by the tax authorities from their audit of the fiscal years 2002 up to and including 2005.

The total employees as at 31.12.2006 were 343 (31.12.2005: 360)

Eamings per share
Basic eamings per share:

Basic earnings per share is calculated by dividing the profit after tax for the period attributable to
the equity holders of the Bank by the weighted average number of ordinary shares outstanding,
after deducting treasury shares held, during the period.

From 1 January to

31.12.2006  31.12.2005
Profit attributable to equity holders of the Bank from continuing

and discontinued operations 551,987 502,174
Weighted average number of outstanding ordinary shares 393,178,069 400,859,272
Basic earnings per share from continuing and discontinued operations

(in € per share) 1.40 1.25
Profit attributable to equity holders of the Bank from continuing

operations 549,342 498,423
Weighted average number of outstanding ordinary shares 393,178,069 400,859,272
Basic earnings per share from continuing operations (in € per share) 1.40 1.24
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Profit attributable to equity holders of the Bank from continuing
and discontinued operations excluding tax on reserves
Weighted average number of outstanding ordinary shares

Basic earnings per share from continuing and discontinued
operations excluding tax on reserves (in € per share)

Diluted e2mings per share:

From 1 January to

31.12.2006

625,889

31.12.2005

502,174

393,178,069 400,859,272

1.59

1.25

Diluted earnings per share is calculated by adjusting the weighted average number of ordinary
shares outstanding to assume conversion of all dilutive potential ordinary shares,

The Bank has a single category of dilutive potential ordinary shares resulting from a share options

program.

For the share options, a calculation is performed to determine the number of shares that could
have been acquired at fair value {determined as the average annual market share price of the
Bank’s shares) based on the monetary value of the subscription rights attached to outstanding
share options, The weighted average number of shares calculated as above is compared with the
number of shares that would have been issued assuming the exercise of the share options.

Profit attributable to equity holders of the Bank from continuing and
discontinued operations

Weighted average number of outstanding crdinary shares
Adjustment for share options

Weighted average number of outstanding ordinary shares for diluted
earnings per share

Diluted earnings per share from continuing and discontinued
operations (in € per share)

Profit attributable to equily holders of the Bank from continuing
operations

Weighted average number of outstanding ordinary shares

Adjustment for share options

Weighted average number of outstanding ordinary shares for diluted
earnings per share

Diluted earnings per share from continuing operations (in € per share)

Profit attributable to equily holders of the Bank from continuing and
discontinued operations exdluding tax on reserves

Weighted average number of ocutstanding ordinary shares
Adjustment for share options

Weighted average number of outstanding ordinary shares for diluted
earnings per share

Diluted earnings per share from continuing and discontinued
operations excluding tax on reserves (in € per share)

From 1 January to

31.12.2006

551,987
393,178,069
731,705

393,909,774

1.40

549,342
393,178,069
731,705

393,909,774
1.39

625,889
393,178,069
731,705

393,909,774
1.59

31.12.2005

502,174
400,859,272
550,066

401,409,338
1.25

498,423
400,859,272
550,066

401,409,338
1.24

502,174
400,859,272
550,066

401,409,338
1.25

Basic and diluted earnings per share relating to 2005 have been restated for comparison purposes
to take into account the decision of the ordinary General Shareholders Meeting on 18.4.2006 to
issue new shares by capitalizing reserves, The bonus shares were issued on 3.5.2006.
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Assets

13.

14.

15.

Cash and balances with Central Banks

Cash
Chegues receivable
Balances with Central Banks

Total
Of which mandatory deposits with Central Banks:

31.12.2006 31.12.2005

364,905 305,144
74,649 53,727
2,236,148 1,843,511
2,675,702 2,202,382
1,435,899 1,202,541

Cash and cash equivalents (as presented for the purposes of the cash flows siztement)

Cash and balances with Central Banks

Sale and repurchase agreements (Reverse Repos)
Short-term placements with other banks

Cash and cash equivalents from continuing operatiens
Cash and cash equivalents from discontinued operations

Cash and cash equivalents from continuing and discontinued
operations

Due from banks

Placements with other banks

Sale and repurchase agreements {Reverse Repos)
Allowance for impairment losses

Totzl

Allowance for impairment losses

Balance 1.1.2005
Provision from Jubanka A.D. Beograd acquisition

Balance 31.12.2005
Decrease of impairment losses from due from banks (note 9N
Foreign exchange differences

Balance 31.12.2006

Securities held for trading

Government bonds
Other debt securities
- Listed

- Non-listed

Shares:

- Listed

Totzl

32

31.12.2006 31.12.2005

1,239,803 997,602
395,604 2,148,476
2,937,316 2,517,497
4,572,723 _ 5,663,575
3,108 2,239
4,575,831 5,665,814

31.12.2006 31.12.2005
4,248,790 2,635,460
395,605 2,148,476
(7,683) (8,707)

4,635,712 4,775,229

8,707

8,707
(13)
(1,011)
7,683

31.12.2006 31.12.2005

186,753 90,912
33,084 25,952
53,414 -
32,740 5,774

305,991 122,638




16. Derivatives financial instruments (assets and liabilities)

31 December 2005
Contrect Falr value
nominal
amount Assels Lizbilities
Derivatives held for trading
a. Forelgn Exchange Denrvatives
Currency forwards 769,553 7,139 5,410
Currency swaps 1,564,998 17,636 10,072
Cross currency swaps 533,026 67,005 61,398
Currency options 254,115 1,722 1,202
Currency options embedded in retail products 1,745 6 -
Total non-listed 3,123,437 93,508 78,082
b. Interest rate derivatives
Interest rate swaps 9,540,482 104,473 84,118
Interest rate options 220,399 1,322 711
Totz! non-listed 9,760,881 105,795 84,829
Futures 450,704 1 317
Qptions 100,000 4 -
Total listed 550,704 5 3i7
¢. Stock derivatives
Equity swaps 25,427 847 -
Total non-listed 25,427 847 -
d. Index derivatives
Futures 4,930 - 44
Total listed 4,930 - 44
Derivatives for hedging
a. Foreign axchange derivatives
Currency swaps 72,917 - 2,603
Cross currency swaps 191,168 - 39,541
Totzal non-listed 264,085 - 42,144
b. Interest rate derlvatives
Interest rate swaps 1,660,127 45,521 19,160
Total non-listed 1,660,127 45,521 158,160

Grand Total 15,389,591 245,676 224,576




i7.

Derivatives held for trading
a. Foreign Exchange Derivatives
Currency forwards
Currency swaps
Cross currency swaps
Currency options
Currency options embedded in retail products
Totz! non-listed
b. Interest rete derivatives
Interest rate swaps
Interest rate options
Totz! non-listed
Options
Totzl listed
¢. Index and stock derivatives
Futures
Options
Total listed

Derivatives for hedging
a. Foretgn exchange derivatives
Cross currency swaps
Tot2! non-listed

b. Interest rate derivatives
Interest rate swaps
Totz! non-tisted

Grend Total
Loans and advances to customers

Individuals:
Mortgages
Consumer
Credit cards
Other toans
Total

Comparnyies:
Corporate
Leasing
Factoring
Total

Other receivables

Insurance activities:

Receivables from insurance and re-insurance activities

Less: Allowance for impairment losses
Total

31 December 2005

Contregt Falr valuz
nominal
amount Assets Liablitles
557,502 2,394 3,218
928,656 5,231 4,944
614,987 57,825 53,789
296,363 1,910 1,946
24,191 57 -
2,421,739 67,417 63,897
3,376,098 67,120 44,435
27,801 149 166
3,403,859 67,269 44,601
153,477 35 161
153,477 35 161
4,624 18 115
34,036 178 -
38,660 186 115
219,730 - 15,138
219,730 - 15,138
1,263,522 4,080 16,324
1,263,522 4,080 16,324
7,501,027 138,997 140,236
31.12.2006 31.12.2005
8,812,267 6,937,685
2,445,129 2,029,704
942,025 883,605
217,035 193,181
12,416,456 10,044,175
18,992,719 16,728,566
1,086,745 843,011
495,692 386,600
20,575,156 17,958,177
196,492 302,224
12,179 92,327
33,200,283 28,396,903
(977,249) (1,040,360)
32,223,034 27,356,543

In addition to the allowance for impairment losses, an additional provision of € 14,946 has been
recorded to cover credit risk relating to off-balance sheet items. The total provision recorded to
cover credit risk amounts to € 992,195.




The financial lease receivables are analyzed as follows:
31.12.2006 31.12.2005

Up to 1 year 318,043 299,764
From 1 year up to 5 years 553,620 411,707
More than 5 years 588,952 331,601

1,460,615 1,043,072
Unearned finance income (373,870)  (200,061)
Raceivables frem finance leases 1,086,745 843,011

The net amount of finance leases is analyzed as follows:
31.12.2006 31.12.2005

Upto 1 year 257,139 260,462
From 1 year up to 5 years 395,356 320,666
More than 5 years 434,250 261,883
Totzl : 1,086,745 843,011

Allowance for Impairment losses

Balance 1.1.2005 ‘ 757,951
Provision from Jubanka A.D. Beograd acquisition 59,654
Exchange differences 2,151
Provision for loan impairment 261,697
Loans written-off during the period (48,659)
Provision from merger with Delta Singular A.E.P. 7,566
Balance 31.12.2005 1,040,360
Impairment of Assets classified as held-for-sale (4,847)
Unwinding of the discount 71,650
Exchange differences (2,642)
Provision for loan impairment (note 9) 244,631
Loans written-off during the period (371,903)
Balance 31.12.2006 977,248

18. Investment securities

Available-for-sale

31.12.2005 31.12.2005
Government bonds 6,253,815 6,666,391
Other debt securities:
- Listed 1,142,097 869,643
- Non-listed 28,897 2,823
Shares: :
- Listed 52,317 73,675
- Non-listed 13,374 12,382
Other variable yield securities 62,102 120,148
Totzl 7,552,602 7,745,062




19. - Investments In associates
From 1 January to

31.12.2006 31.12.2005

Opening balance 11,389 107,363
Acquisitions 104 837
Repayment of capital (723) -
Dividends received (154) (163)
Sale of Lesvos Tourist Company A.E. (631) -
Sale of ICAP A.E, (5,332) -
Liquidation of Gaiognomon A.E. (140) -
Reduction of ownership interest in Propindex A.E. . (14) -
Merger with Delta Singular A.E.P. {96,524)
Impairment (105)
Share of profit/ (loss) {408) (19)
Closing balance 4,091 11,389
The Group's investments in associates are analyzed as follows:
Group's ownership
intzrest %
Name Country of
incorporation  31.12.2006  31.12.2005
a.  Lesvos Tourist Company A.E. ¢ Greece - 24.99
b. Evisak A.E. Greece 27.00 27.00
c. lIcapAE @ Greece - 26.96
d. Galognomon A.E. ® Greece - 20.00
e. Propindex A.E.%¥ Greece - 13.82
f.  AEDEP Thessalias & Stereas Ellados Greece 50.00 50.00
g. A.L.C. Novelle Investments Ltd Cyprus 3333 33.33
h. Geosynthesis A.E. © Greece - 20.00

™) The sale of Lesvos Tourist Company A.E. was completed in February 2006 (note 46, paragraph c)

) JCAP A.E. was sold In December 2006 (note 46, paragraph q)

®  Gaignomon A.E. was liquidated in December 2006 (note 46, paragraph o)

™ The Company, in which Alpha Astika Akinita A.E., a subsidiary of the Bank, participates, is no longer accounted
for under the equity method due to the reduction of Alpha Astlka Akinita A.E. ownership interest from 22.58%
to 18.42%. The investment has been transferred to investment securities.

) The entity is a nonr profit organization,
® Geosynthesis A.E. was sold in June 2006 (note 46 paragraph f)

The share of the profit share of the Group on the profit or loss of each associate is set out below:

Share of
Equity Total profit/loss
(in thousands Profit/ (less)  (in thousands 1.1-

Company name of €) after tax of €) 31.12.2006
Evisak A.E. 2,914 114 3,028 10
Icap A.E. 18,256 1,519 19,775 406
Propindex A.E. 61 {6) 55 {1)
AEDEP Thessallias & Stereas Ellados 147 - 147 -
A.L.C. Novelle Investments Ltd 13,675 (1,654) 12,021 (823)

Total 35,053 7N 35,026 (408)




Investment property

Land and
buildings
Balance 1.1.2005
Cost 30,309
Accumulated depreciation (2,950)
Net book value 1.1.2005 27,359
1.1.2005-31.12.2005
Net book value 1.1.2005 27,359
Foreign exchange differences (439)
Additions 80
Additions from merger with Delta Singular A.E.P (net book value) 33,606
Additions from companies consolidated for first time in 2005 (net book value) 443
Disposals (6)
a) Cost (6)
b) Accumuliated depreciation -
Reclassification to "Non-current assets held for sale” (33,463)
Reclassification from “Property, plant and equipment” 2,519
Depreciation charge for the period (549)
Net book value 31.12.2005 29,550
Balance 31.12.2005
Cost 33,061
Accumulated depreciation (3,511)
1.1.2006-31.12,2006
Net book value 1.1.2006 29,550
Foreign exchange differences 32
Additions 14
Additions from companies consolidated for first time in 2006 5,342
Disposals (86)
a) Cost (86)
b) Accumuiated depreciation -
Reclassification to "Property, plant and equipment” (1,680)
Reclassification from “Property, plant and equipment” 163
Reclassification to "Non-current assets held for sale” (1,470)
a) Cost (1,907)
b) Accumulated depreciation 437
Depreciation charge for the period (347)
Net book value 31.12.2006 31,518
Balance 31.12.2006
Cost 34,948
Accumulated depreciation (3,430)

The fair value of investment property as calculated by Alpha Astika Akininta A.E. using the

income method amounts to € 40 million.
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21. Property, plant and equipment
Land ard Leased
Bulldings equipment Equipment Totzl
Balance 1.1.2005

Cost 1,050,081 10,219 301,509 1,361,809
Accumulated depreciation (197,739) (8,699) (238,604) (445,042)
Net book value 1.1.2005 852,342 1,520 62,905 916,767
1.1.2005-31.12,2005
Net book value 1.1.2005 852,342 1,520 62,905 916,767
Foreign exchange differences 2,188 94 675 2,957
Additions 12,406 344 25,058 37,808
Additions from merger with Delta Singular A.E.P
(net book vatue) - 530 191 721
Additions from companies consolidated for first time in
2005 (net book value) 26,350 - 7,897 34,247
Disposals {7,948) - (1,124) {9,072)
a) Cost (11,690) (130) {10,845) (22,665)
b) Accumulated depreciation 3,742 130 9,721 13,593
Reclassification from "Non-current assets held for sale” 1,703 - - 1,703
Reclassification from “Land and Buildings” to "Equipment” (5) - 5 -
Reclassification to "Non-current assets held for sale” - - (28) (28)
Redassification to "Investment property” {2,519) - - (2,519)
Depreciation charge for the period (20,141) {581) {23,889) (44,611)
Net book value 31.12.2005 864,376 1,907 71,690 937,973
Balence 31.12.2005
Cost 1,076,377 3,347 342,984 1,422,708
Accumulated depreciation (212,001) (1,440) (271,294) (484,735}
1.1.2006-31.12.2006
Net book value 1.1.2006 864,376 1,907 71,690 937,973
Foreign exchange differences 3,332 119 768 4,219
Additions 36,380 608 39,374 76,362
Disposals (2,442) - (508) {2,950)
a) Cost (3,616) - (4,406) (8,022)
b) Accumuiated depreciation 1,174 - 3,898 5,072
Reclassification to “Land and building” from “Investment
Property” 1,680 - - 1,680
Reclassification from “Land and building" to "Investment
Property” (163) - - (163)
Other reclassification - - (485) (485)
a) Cost - - (745) {745)
b) Accumulated depreciation - - 260 260
Reclassification to "non-current assets held for sale” (34,861) - (2,583) (37,444)
a) Cost (56,539) - (17,357) (73,936)
b} Accumulated deprediation 21,678 - 14,814 36,492
Depreciation charge for the period {19,831) {542) (22,823) (43,196)
Net book value 31.12.2006 848,471 2,092 85,433 935,996
Balance 31.12.2006
Cost 1,058,044 4,055 361,639 1,423,738
Accumulated depreciation (209,573) (1,963) (276,206) (487,742)

As at 31.12.2006 all the above fixed assets were examined for impairment which confirmed that their
values remain unimpaired.
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22, Goodwill and other intangible assets
Other
Goodwill  intangible Software Total
Balance 1.1.2005

Cost - - 108,799 108,759
Accurnulated amortization - - (77,938) (77,938)
Net book value 1.1.2005 - - 30,861 30,861
1.1.2005-31.12.2005
Net book value 1.1.2005 - - 30,861 30,861
Foreign exchange differences - - (295) (295)
Additions - - 21,601 21,601
Additions from merger with Delta Singular A.E.P
{net book value) - - 239 239
Additions from companies consolidated for first time in
2005 (net book value) 54,022 17,473 918 72,413
a) Cost 57,670 18,572 918 77,160
b} Foreign exchange differences (3,648) (1,099) - (4,747)
Disposals - - (13) (13)
a) Cost - - (1,300)  (1,300)
b) Accumulated amortization ©o- - 1,287 1,287
Reclassification to "non-current assets held for sale” - - (42) (42)
a} Cost - - (168) (168)
b) Accumulated amortization - - 126 126
Depreciation charge for the period - (3,095) (14,233) (17,328)
Net book value 31.12,2005 54,022 14,378 39,036 107,436
Balance 31.12.2005
Cost 54,022 17,392 130,227 201,641
Accumulated amortization - (3,0149) (91,191) (94,205)
1.1.2006-31.12.2005
Net book value 1.1.2006 54,022 14,378 39,036 107,436
Foreign exchange differences 4,322 937 (534) 4,725
Additions - 428 27,880 28,318
Disposals - - (2,702) (2,702}
a) Cost - - (2,725) (2,725)
b) Accumnulated amortization - - 23 23
Other reclassifications - - 485 485
a) Cost - - 745 745
b) Accumuiated amortization - - (260) (260)
Reclassification to "non-current assets held for sale” - - (2,019) (2,019)
a) Cost - - (11,549) (11,549
b} Accumulated amortization - - 9,530 9,530
Depreciation charge for the period - (3,334) (15,771)  (19,105)
Net book value 31,12.2006 58,344 12,409 46,385 117,138
Balance 31.12.2006
Cost 58,344 18,293 144,745 221,382
Accumulated amortization - (5,884) (98,360} (104,244)

The annual impairment test performed on the goodwill arising from the acquisition of Alpha Bank
Srbija A.D. confirmed that no adjustment to the carrying amount is necessary. Specifically, the
value in use and the fair value less costs to sell were determined to be higher than the carrying
amount of the subsidiary presented in the consolidated financial statements and therefore no
impairment loss exists.

Other intangible assets which were recognized upon acquisition of the above mentioned bank that
relate to the deposit base, and customer relationships, their recoverable amount was also
estimated to be higher than their carrying amount and no impairment loss was required. The only
exception was the brand name which has been changed. The amortization of the brand name
corresponds with the introduction of the new brand name therefore no impairment loss is required.
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23. Deferred tax assets and labilitles
31,12,2005  31.12,2005

Deferred tax assets 276,973 202,519
Deferred tax liabilities (140,208) (23,857)
Total 136,765 178,662

1.1.2005 - 31.12.2006

Recogalzed in
Incomsa
statement Equity

Balznce Discontinued Bzlanoe

1.1.2006 cperetions  Assets Lzblitles  Assels Lisblides 31.12.200%6
Depreciation 25,099 264 418 (10,761) - (11) 15,009
Loans and advances 2,231 {25) 17,240 (25,358) - - (5,912}
Valuation of derivative
financial instruments 4,926 - 453 (8,971) - - (3,592)
Tax losses carry forward 8,315 (3,001} 212 (614) 76 - 4,988
Other provisions 1,415 - 692 (2,685} - (164) (742)
Effective interest rate of
financial instruments 9,607 - - (2,031) - - 7,576
Employee defined benefit
obligations 131,809 (4,192) 165 (478) - (80) 127,224
Valuation of liabilities to
credit institutions and
other borrowed funds due :
to fair value hedge (4,740} - - (3,046) - - (7,786)
Totzl 178,662 (6,954) 19,180  (53,944) 76 {255) 135,765

1.1,2005 -31.12.2005
Recognized in
Income
siatement Equity

Balance Discondnued Mergers & Balance

1.1.2005 ocperations Acquisitions  Asszis Lizblftles Assels Lizbitides 31.12.2005
Depreciation 40,530 %) (267) - (13,200) - (1,957) 25,099
Loans and advances 4,592 - 2,043 10,057 (10,087) 1,714 (6,088) 2,231
Valuation of derivative
financial instruments 429 - - 8,571 (4,074) - - 4,926
Tax losses carry forward 6,515 - 2,256 495 - - {951) 8,315
Other provisions 3,516 - {33) 1,360 (4,459) 1,404 (373) 1,415
Effective interest rate of )
financial instrurnents 12,267 - - (2,660) - - 9,607
Employee defined benefit 128,851
obligations S0 7 2,918 (64) 22 (15) 131,809

Vatuation of liabilities to

credit institutions and

cther borrowed funds due )

to fair value hedge {425) - - 1,219 (5,534) - (4,740)

Total 185,275 83 4006 24,620 (40,078) 3,140 (9,384) 178,662




24, Other assets -
31.12.2005 31.12.2005

Investments on behalf of life insurance policyholders 20,141 63,440
Prepaid expenses ' 10,387 13,795
Accrued income 3,557 4,698
Tax advances 166,621 108,624
Brokerage fees receivables 19,086 26,482
Other 90,048 68,219
Total 309,840 285,258

25. Non-current assets held-for-sale and related liabilities
a. Fxed Assets
Land- Office
bulidings  equipment Tol
1.1.2005-31.12.2005

Balance 1.1.2005 32,084 617 32,701

Additions 9,008 20 9,028

Additions from companies consolidated for first time in 2005 11 - 11

Additions from merger with Delta Singular A.E. 21,175 - 21,175

Disposals (6,034) (52) (6,086)
Redclassification to “property, plant and equipment” (1,703) - (1,703)
Reclassification from “investment property” 33,463 - 33,463

Balance 31.12.2005 88,004 585 88,589

1.1.2006-31.12.2006 ‘

Balance 1.1.2006 88,004 585 88,589

Additions 8,492 581 9,073

Disposals (4,053) (551) {4,604)
Balance 31.12.2006 92,443 615 93,058

b. Cther

1, The Bank and its subsidiaries signed on 11.10.2005 a final sales agreement with National
Insurance for the safe of Alpha Insurance Romania S.A. The company’s assets of € 3,481
are included in “non-current assets held for sale” while the company’s liabllities of € 3,047
are included in “liabilities related to non-current assets held for sale”. The transaction was
completed on 16 February 2006,

On 16 October 2006, the Bank announced that it has signed an agreement for the sale
of 99.57% shares of its subsidiary Alpha Insurance A.E. to AXA, as insurance company
which is the worldwide leader in financial protection.

Alpha Bank and AXA have also signed a long-term exclusive bancassurance agreement
for the distribution of AXA insurance products through Alpha Bank's extensive branch
network. Under the agreement, Alpha Bank will distribute the products and AXA will
originate and underwrite them.




Company's assets and liabilities as at 31.12.2006 are as follows:

Assets
Cash and balances with Central Banks 29
Due from banks 3,079
Due to customers 93,535
Securities held for trading
- Available-for-sale 176,566
Investment property 2,185
Property, plant and equipment 5,781
Goodwill and other intangible assets 1,308
Deferred tax assets 4,290
Other assets 69,763
Totel 355,536

Lizbflitles
Liabilities for current income tax and other taxes 11,579
Employee defined benefit obligations 17,916
Other liabilities 28,522
Provisions 294,353
Totzl 352,370

3. The procedure of finding prospective buyer of Rhodes Hilton Hotel a subsidiary of
Ionian Hotel Enterprises A.E. is still in progress.
The company's assets and liabilities as at 31.12.2006 are as follows:

Assefs
Cash and balances with Central Banks 8
Loans and advances to customers 1,432
Property, plant and equipment 30,148
Goodwill and other intangible assets 33
Deferred tax assets 3,001
Other assets 171
Tot=i 34,793

Liabilides
Liabilities for current income tax and other taxes 6
Deferred tax liabilities . 262
Employee defined benefit obligations 271
Other liabilities 686
Tozl 1,225
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Liabilities

26. Due to Banks
31.12.2005 31.12.2005

Current accounts 200,488 100,829
Saving accounts 1,251,219 1,194,780
Sale and repurchase agreements {Repos) 5,234,819 6,832,990
Total 6,685,526 8,128,595

27. Due to customers
31.12.2005 3i.12.2005

Current accounts 6,072,475 5,628,485
Saving accounts 9,710,996 9,731,063
Term deposits 7,236,510 5,387,767
Sale and repurchase agreements {Repos) 366,242 712,617

23,386,223 21,459,932
Cheques payable 187,685 184,872
Total 23,573,508 21,644,804

28. Debt securities in issue and other borrowed funds
The Group to effectively fund its activities has significantly broadened its funding sources so as to
ensure:
a) cheaper funding
b) long-term funding
€) strengthening of the capital adequacy ratio
As a result the Group has issued:

i Senior debt securities
it Subordinated debt securities

These securities are subordinated, because the holders in case of a compuisory payment are
satisfied after the owners of common debt securities.

Their maturity is 10 years, with the right of first redemption after 5 years. These bonds are
considered own funds for regulatory purposes.
31.12.2006  31.12.2005

Senior debt

Euro due 2006 - 2,519,937
Euro due 2007 with 1% call option in 2006 - 7,126
Euro due 2007 1,013,483 901,444
US $ 5 million due 2007 3,718 -
HKD 100 miflion due 2007 5,853 11,027
Euro due 2008 1,012,316 507,260
US $ 10 million due 2008 with 1% call option in 2006 - 8,052
US $ 10 million due 2008 with 1% call option in 2007 7,294 -
Eurc due 2009 1,886,109 710,405
Euro due 2009 with 1% cali option in 2007 ) 107,972 -
CZK 1.500 million due 2009 54,423 51,511
US $ 11 million due 2009 with 1% call option in 2006 - 8,960
US $ 11 million due 2009 with 1% call option in 2007 8,121 -
US $ 5 million due 2009 with 1% cail option in 2006 - 4,027
US ¢ 5 million due 2009 with 1% call option in 2007 3,693 -
HKD 50 million due 2009 4,913 5,497
Euro due 2010 1,174,227 §24,947
Euro due 2010 with 1% call option in 2006 - 56,600
Euro due 2010 with 1% call option in 2007 2,539,026 2,502,060
US $ 7 million due 2010 with 1% call option in 2006 - 5,366
US $ 7 million due 2010 with 1% call option in 2007 4,611 -
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29.

31122006  31.12.2005

US § 50 million due 2010 with 1% call opticn in 2007 38,118 42,521
Euro due 2011 - 458,117 15,439
CZK 700 million due 2011 25,364 -
Euro due 2011 with 1% call option in 2006 - 22,843
Euro due 2011 with 1% call option in 2007 21,802 -
Euro due 2011 with 1** call option in 2008 4,005,836 -
Euro due 2012 315,821 316,104
Euro due 2012 with 1% call option in 2006 - 9,353
Euro due 2012 with 1% call option in 2007 55,678 -
Euro due 2013 319,262 19,341
Euro due 2015 12,042 12,360
US $ 3 million due 2016 2,242 -
Euro due 2021 81,903 -
Total 13,165,944 8,662,180
Securities held by the Group (406,104) (485,309)
Senior debt totel 12,759,840 8,176,871

The majority of senior debt securities bear a Euribor floating rate with a margin between -10 and
+50 basis points which is determined with bond’s start date and maturity date.

Subordinated debt

Euro due 2012 with 1% call option in 2007 326,033 325,817
Euro due 2013 with 1% call option in 2008 352,098 351,570
Euro due 2014 with 1% call option in 2009 - 201,648 201,115
JPY 30 billion with 1% call option in 2015 181,229 203,706
Total 1,061,008 1,082,208
Securities held by the Group (31,595) (66,453)
Subordinated debt total 1,029,413 1,015,755
Grend Totzl 13,789,253 2,192,626

Subordinated debt securities, due in 2012, carry interest at three-month Euribor plus 90 basis
points spread, until they are redeemed. If they are not redeemed the spread increases to 220
basis points.

Subordinated debt securities, due in 2013, carry interest at three-month Euribor plus a margin
between 65 and 90 basis points, until they are redeemed. If they are not redeemed the spread
increases to 195 up to 220 basis points.

Subordinated debt securities, due in 2014, carry interest at three-month Euribor plus 60 basis
points spread, until they are redeemed. If they are not redeemed the spread increases to 190
basis points.

The subordinated debt securities in JPY, with the first call option to redeem in 2015, carrying a
fixed rate of 2.94%.

Liabilities for current income tax and other taxes
3i.12.2005 31.12.2005

Current income tax 108,729 104,647
Other taxes 20,348 23,555
Total 128,077 128,202




30. Employee defined benefit obligations

The amounts recognized in the financial statements for employee defined benefit obligations are
presented in the table below:

Balence Income Balance Income
sheet satement sheet statement

31.12.2006 1.1.-31.12.2006 31.12.2005 1.1.-31.12.2005

(Note 7} {Note 7)
TAP 517,772 45,509 518,749 43,693
TAPILT (4,461) 491 (4,952) 471
Alpha Insurance A.E. - - 15,773 -
Alpha Bank Cyprus 31,281 4,995 26,611 7,010

Subsidiaries in Greece (Law

2112/1920 compensation) 3,992 511 5,567 678
Totzl 548,584 51,506 561,748 54,852

Balance sheet and income statements amounts are as follows:
a. Bank
i. Supplementary pension fund (TAP) of former Alpha Credit Bank employees

The supplementary pension fund of the former Alpha Credit Bank (TAP) is responsible for
the main pension and benefits of retired employees of former Alpha Credit Bank.

The Fund receives extra contributions from the Bank as its plan assets are not sufficient to
meet employee benefits, which are determined by an actuarial study.

The Management of the Bank, on 21.11.2006, in accordance with Law 3371/2005,
submitted application in order its employees to joint ETAT. The relevant actuarial
valuations to determine the Bank’s contribution to the IKA-ETEAM and ETAT funds are in
progress. The Bank does not expect that the contribution will be materially different from
the amount that is recognized in the financial statemenis.

Amounts included in balance sheet are as follows;

31.12.2005 31.12.2005

Present value of defined benefit obligations 733,802 717,448
Fair value of plan assets ' (165,051) {149,392)
568,751 568,056

Unrecagnized actuarial losses {50,979) (49,307)
Liability in the balance sheet 517,772 518,749

Amounts included in profit and loss are as follows:

From 1 January to
31.12,2006 31.12.2005
Current service cost 13,644 13,100
Interest cost 38,980 37,425
Expected return on plan assets (7,115) (6,832)

Tota! (included in staff costs) 45,509 43,693

The liability arises as foliows:

Balance 1.1.2005 522,352
Accrued expense recognized 43,693

Contributions paid (47,296)
Balance 31.12.2005 518,749

Balance 1.1.2006 518,745
Accrued expense recognized 45,509

Contributions paid (46,486)
Bzlance 31.12.2006 517,772




The present value of accrued benefit arises as follows:

2006 2005

Cpening bajance 717,448 658,796
Current service cost 13,644 13,100
Interest cost 38,980 37,425
Employees contribution 4,050 4,167
Benefits paid {(40,245) (35,980)
Expenses (7 (60)
{losing balance 733,802 717,448

The fair value of plan assets arises as follows:

2006 2005

Opening belance 149,392 131.438
Expected return . 7,115 6,832
Bank contribution 46,486 47,296
Employees contribution 4,050 4,167
Benefits paid (40,245) (35,980)
Expenses (75) (60)
Actuarial losses (1,672) (4,301)
Closing belance 165,051 149,392

The Funds assets include placements with Alpha Bank of € 3.4 million, receivables from
Alpha Bank of € 42.5 million, securities of Alpha Credit Group plc bonds of € 106.8 million
and Alpha Bank shares of € 10.8 million.

The principal actuarial assumptions used are the following:

31.12.2006 31.12.2005

Discount rate 5.5% 5.5%
Expected return on plan assets 5.5% 5.5%
Future salary increases 3.5% 3.5%
Future pension increases 2.5% 2.5%

Ionlan and Popular Bank Insurance Fund (TAPILT)

Tonian and Popular Bank Insurance Fund (TAPILT) is responsible for the benefits of retired
employees from ex-Ionian Bank.

The Bank has guaranteed ali benefits paid by the Fund until the last employee retires In
accordance with the conditions set out in the Fund's charter.

Amounts included in the balances sheet are as follows:

31.12.2006 31.12.2005

Present value of defined benefit obligations ’ 63,458 59,743
Fair value of plan assets (61,202) {58,068)
2,256 1,675
Unrecognized actuarial losses (6,717) {6,627)
Lizbility in balance sheet (4,461) (4,952)
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Amounts included in profit and loss are as follows:

From i January o

3i.12.2006  31.12.2005

Current service cost 449 430
Interest cost 2,752 2,641
Expected return on plan assets (2,766) (2,654}
Actuarial losses recognized in this fiscal year 56 54
Total (iInduded in staff costs) 451 471
The liability arises as follows:
Balance 1.1.2005 (5,423)
Accrued expense recognized 471
Contributions paid -
Balance 31.12.2005 {4,952)
Balance 1.1,2005 (4,952)
Accrued expense recognized 491
Contributions paid -
Balance 31.12.2006 4,461
The present value of accrued benefit arises as follows:;
2005 2005
Opening balance 59,743 56,618
Current service cost 449 430
Interest cost 2,752 2,641
Employees contribution 2,442 2,449
Benefits paid (1,602) (2,315)
Expenses (326) (80)
Closing balance 63,458 59,743
The fair value of plan assets arises as follows:
2005 2005
Opening balance 58,068 55,641
Expected return 2,766 2,654
Employees contribution 2,442 2,449
Benefits paid (1,602) (2,315)
Expenses (326) (80)
Actuarial losses (146) {281)
Closing balance 61,202 58,068
Fund assets are as follows:
Type of Investment TAPILT
Assets
Fixed assets 761
Shares 4,795
Mutual funds 184
Deposits _ 55,462
Total 51,202
The fund assets include Alpha Bank shares of € 3.7 million and deposits to Alpha Bank of
€ 0.6 million.
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The principal actuarial assumptions used are the following: .
31.12.2006 31.12.2005

Discount rate 5% 5%
Expected return on plan assets 5% 5%
Future salary increases 3.5% 3.5%

b. Group companies

i. Alpha Bank Cyprus
Personnel receive a lump sum benefit on retirement which is calculated based on the years of

service and salary.

31.12.2006 31.12.2005

Present value of defined benefit obligations 37,920 33,459
Unrecognized actuarial gains (6,639) (6,848)
Recognized liability 31,281 26,611

Amounts included in profit and loss are as follows:
From 1 January to

31.12.2006 31.12.2005

Current service cost 3,192 2,917
Interest cost 1,649 1,435
Net actuarial losses recognized in fiscal year 154 170
Past service cost recognized in fiscal year : - 2,488
Total (induded in s%2iT costs) 4,995 7,010

The present value of accrued benefit arises as follows:

2006 2005
Cpening balance 26,611 19.615
Current service cost 3,192 2,917
Interest cost 1,649 1,435
Actuarial losses recognized in fiscal year 154 170
Past service cost recognized in fiscal year - 2,488
Exchange differences (237) 245
Benefits paid (88) (259)
Closing balance 3i,281 26,611

The principal actuarial assumptions used are the following:

31.12.2006  31.12.2005
Discount rate 5.0% 5.0%
Future salary increases 6.1% 6.1%

ii. Other companies in Greece ‘
The employees of the Greek subsidiaries with indefinite employment contracts receive a lump
sum payment on retirement, which is defined by Law 2112/1920. Amounts recognized in the
balance sheet are analyzed as follows:

The liability arises as follows:
31.12.2006  31.12.2005
Recognlzed liablikty 3,992 5,567

From 1 Jenuary to

31,12.2006 31.12.2005
Bpense induded in staif costs 511 678




31. Other liabilities

Dividends payable

Third parties withholdings
Insurance activities
Reinsurance activities
Brokerage services
Finance ieases

Deferred income

Other accrued expenses
Liabilities from credit cards
Other

Tota!

32. Provislons

Insurance reserves
Other provisions
To!

Provisions are analyzed as foliows:

a. Insurance provisions

Non-life insurance
Unearned premiums

Outstanding claim reserves

Totzl

Life insurence

Mathematical reserves

Outstanding claim reserves

Totzl

Reserves for investments he'd on behalf and at risk of life Insurance
policy holders

Grand totzl

b. Cther provisions

Balznce 1.1.2005

Jubanka A.D. Beograd acquisition
Exchange differences

Pravision expense

Provisions used during the period

Balance 31.12.2005

Less impairment from discontinued operations

Provisions to cover credit risk relating to off balance sheet itemsg
Decrease of provision for contingent liabilities

Provisions used during the period

Exchange differences

Balance 31.12.2005

31.12.2006 31.12.2005

6,357 3,790
212,705 183,254
1,371 20,773

- 1,418
24,421 76,972
187 117
33,193 52,899
32,647 35,313
207,517 210,984
156,605 157,852
675,003 743,372

31.12.2006 31.12.2005

38,885 306,832
26,378 11,039
65,263 317,871

31.12.2006 31.12.2085

4,942
5,882

42,469
58,443

10,824

100,912

6,792
1,128

134,744
7,736

7,920

142,480

20,141

63,440

38,885

306,832

2,476
10,509
(687)
5,108

(6,367)

11,039
(48)

14,946
(288)
(142)

871

26,378

The provision charge for the period is included in “Other expenses” in the consolidated income
statement,




Equity

33.

Share capital
Numbes of Paid-in
shares capital

Opening balance (1 January 2005) 235,105,567 1,274,272
Acquisition of 61.24% of Delta Singular A.E.P. 7,564,106 23,449
Capitalization of reserve to round the nominal value of shares to
€5.35 - 562
Capitalization of reserve and change of nominal value of shareto € 5 48,533,935 157,735
Balance 31 December 2005 291,203,608 1,456,018
Capitalization of retained earnings and issue of 4 bonus shares for
every 10 old shares and decrease of shares nominal value from
€5to€3.90 116,481,444 133,954
Exercise of share option of year 2003 336,950 1,314
Balance 31 December 2006 408,022,002 1,591,285

As at 31 December 2006 the total number of ordinary shares is 408,022,002 (31.12.2005:
291,203,608} with a nominal value of € 3.90 each (31.12.2005: € 5.00 each).

Each share has a single voting right in Bank's Shareholders meetings.
Further details for Bank's share options granted to employees are presented in note 45.

The second recurring Shareholders General Meeting held on 6 June 2006 gave the authority to
the Board of Directors in accordance with Law 219071920 article 13 paragraph 1 partb and ¢
to approve a share capital increase up to the amount that it is paid at that date. The above
authority applies for the next four years and before the ending period of the term of the Board
of Directors,

Share premium

Opening balance (1 January 2005) -
Merger with Delta Singular A.E. 125,685

Bzlance 31 December 2005 125,685

Valuation of exercised share options of year 2003 2,276

Balance 31 December 2006 127,961
Reserves

Reserves are analyzed as follows:
31.12.2006 31.12.2005

Statutory reserve 394,499 349,024

Special reserve from share options valuation 5,989 3,108

Available-for-sale reserve (83,641) (30,776)
Amounts directly recognized in equity related to assets held for sale (2,576) -
Foreign exchange differences reserve from the translation of foreign

operations 34,850 2,941

Total 349,121 324,297

Retained Earnings

Included in retained earnings are tax free reserves formed from gains arising on the sale of listed
shares and other non taxable income which the companies of the Group have retained. These
reserves will not be distributed in the near future therefore no deferred tax has been calculated in
accordance with TAS 12,

The tax free reserves which were formed by 31 December 2005, have been subject to tax in 2006
in accordance with Law 3513/2006 (note 10.2) and these reserves may be distributed or
capitalized without any further tax liability.
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For the year ended 31 December 2006 the Board of Directors will propose a dividend of € 0.75 per
share, compared to the restated of € 0.60 of 2005.

37. Treasury shares

The Bank based on the decisions of the Ordinary General Shareholder's meetings held in prior
years acquired, to 31 December 2005, 8,398,426 treasury shares which represented 2.88% of
the share capital.

In 2006, based on the decisions of the Ordinary General Shareholder's Meeting held on 18
April 2006, the Bank purchased 10,293,923 treasury shares with a total cost of € 209,730
thousand (€ 20.37 per share). The above treasury shares represent 2.52% of the
outstanding share capital compared to the initial approval of Shareholder's meeting for the
purchase of up to 3% of Bank's share capital. In addition 3,359,370 treasury shares were
acquired by way of the bonus share distribution at the ratio of 4 new shares for 10 shares.

On 5 December 2006 through the process of an accelerated book building, the Bank
completed the placement of 21,250,000 treasury shares representing 5.20% of its issued
share capital. The above placement was performed from the treasury share reserve relating
to the acquisitions in 2004, 2005 and part of 2006 (until 6.11.2006) with a price of € 22.75
per share. The net proceeds of the sale amounted to € 475,997.

The profit from the sale of the treasury shares amounted to € 92,604 which were recognized
directly to retained earnings.

As at 31 December 2006 the treasury shares amount to 801,719 with a cost of € 14,465
(€ 18.04 per share).

In addition to the above, companies of the Group hold the Bank’s shares.

The treasury shares are analyzed as follows:

Number of
Alpha Bank shares Cost Partlcipatlgz
Balance 1.1.2006 8,398,426 188,128
Bonus shares (4/10}) 3,359,370 -
Purchases 1.1-1.12.2006 10,293,923 209,730
Sales December 2006 (21,250,000) {383,393)
Balance 31.12.2006 801 719 14,465 0.20%
Group compznies
Balance 1.1.2006 7,200 188
Bonus shares (4/10) 2,880 -
Balance 31.12.2005 10,080 188
Total 811,799 14,653 0.20%

38. Hybrid Securities

Alpha Group Jersey a wholly owned subsidiary of the Bank has issued the following hybrid
securities:

* On5 December 2002 an amount of € 200 million preferred securities with interest step up
clause, which represent Lower Tier 1 capital for the Group.
These are perpetual securities and may be redeemed by the issuer after the expiration of
10 years. The issuer has the discretion not to pay a dividend on the conditions that the
Bank does not pay any dividend to common Shareholders. They carry interest at 3-month
Euribor plus a margin of 2.65%. If redemption option is not exercised by the issuer the
margin is increased by 1.325% reaching 3.975% in total. The preferred securities are
listed on the Luxembourg Stock Exchange.




On 5 December 2003 an amount of € 100 million preferred securities were issued with the
same characteristics as those issued on 5 December 2002.

On 18 February 2005 amount of € 600 million preferred securities without an interest step
up clause, which also represent Lower Tier 1 capital for the Group since they fulfill the
requirements of securities with interest step up clause as described above. The expenses
of the issue amounted to €12 million. Non-cumulative dividend of preferred securities
carry fixed interest at 6% for the first 5 years and thereafter interest is determined based
on the formula 4x(CMS10-CMS2) with a ceiling and fioor rate of 10% and 3.25%
respectively. CMS10 and CMS2 represent the Euribor of interest rate swaps of 10 and 2
years, respectively.

Hybrid securities 31.12.2006 31.12.2005
Euro perpetual with 1% call option in 2012 300,000 300,000
Euro perpetual with 1% cal! option in 2015 588,000 588,000
Total 888,000 888,000
Securities held from Group companies {58,346) (43,054)
Total 829,654 844,946
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Additional Information

39, Contingent liabilitles and commitments

a)

)

Legal issuss

The Bank in the ordinary course of business is a defendant in claims from customers and
other legal proceedings. No provision has been recorded because after consultation with legal
council, the ultimate disposition of these matters is not expected to have a material effect on
the financial position or operations of the Bank.

There are no pending legal cases or issues in progress which may have a material impact on
the financial statements of the other companies of the Group.

Tax issues

On December 2006 the Bank's books and records were audited by the tax authorities for the
fiscal years from 2003 up to and including 2005. As a result of the audit additional taxes and
penalties of € 10,563 were assessed.

During 2006 a tax audit of Alpha Astika Akinita A.E. for the years from 2000 up to and
including 2005, Alpha Insurance A.E. for the years from 2002 up tc and including 2005, and
Ionian Hotel Enterprises A.E. for the years 2003 up to and including 2005 was concluded and
the additional taxes assessed amounted to € 2.6 million.

The other entities of the Group have been audited by the tax authorities up to the year ended
31 December 2002,

Additional taxes and penalties may be imposed for the unaudited tax years.
Operaling leases

The Group’s minimum future lease payments are as follows:
31.12.2006 31.12.2005
- Less than one year 32,792 25,396

- Between one and five years 91,419 73,101
- More than five years 72,612 46,567

Totzl 196,823 145,064

The minimum future lease revenues are as follows;

- Less than one year 8,377
- Between one and five years 32,720
- More than five years 16,077

Tetal 57,174

OFF balance sheet Habliitles

Letters of credit 260,170 234,470
Letters of guarantee ’ 4,580,796 3,749,766
Approved loan agreements and credit limits 14,408,504 12,232 183

Total 19,249,470 16,216,419

Assets pledged
31.12.2006 31.12.2005
Securities linked to reverse repos - 420,000
Investment securities 585,000 165,000

Total 585,000 585,000

From the investment securities portfolio €80,000 is pledged as collateral for capital withdrawal and
€ 5,000 is pledged as collateral to clearing house of derivative transactions *ETESEP” A.E. as a
margin account insurance, The remaining securities portfolio is pledged as collateral with the
Bank of Greece for the participation in the Inter-Europe clearing of payments system on an ¢n

going time (TARGET).
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40.

Group consolidated companies

The consolidated finandial statements apart from the parent company Alpha Bank include the

following entities:

Name

. Subsidiaries

Banks

1.Alpha Bank London Ltd
2.Alpha Bank Ltd

3.Alpha Bank Romania S.A.
4.Alpha Bank AD Skopje
5.Alpha Bank Jersey Lid

6.Alpha Bank Srbija A.D. (ex Jubanka A.D. Beograd) *****

Leasing companies
1.Alpha Leasing A.E.
2.Alpha Leasing Romania S.A.
3.ABC Factors A.E.
4. Alpha Asset Finance Ltd *
5.Alpha Asset Finance C.1. Ltd
Investment Banking
1.Alpha Finance AX.E.P.E.Y.
2.Alpha Finance US Corporation
3.Alpha Finance Romania S.A.
4.Alpha Advisory Romania S.R.L.
5.Alpha Ventures A.E.
6.Alpha Equity Fund **
7.AEF European Capital Investments B.V.
8.4lpha Group Investments Ltd
Assat Management
1.Alpha Asset Management AEDAK
(ex Alpha Mutual Fund Management AE.)
2.Alpha Asset Management A.EP.EY.***
3.Alpha Private Investment Services A.E.P.E.Y.
4.ABL Independent Financial Advisers Ltd
Insurance
1.Alpha Insurance A.E.
2.Alpha Insurance Romania S.A****
3.Alpha Insurance Agents A.E.
4. Alpha Insurance LTD Cyprus
5.Alpha Insurance Brokers S.R.L.
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Country of
Incorporation

United Kingdom
Cyprus
Romania
FYROM

Jersey

Serbia

Greece
Romania
Greece

Cyprus
Jersey

Greece
U.S.A.
Romania
Greece
Greece
Greece
Holland
Cyprus

Greece

Greece
Greece
United Kingdom

Greece
Romania
Greece

Cyprus
Romania

Group’s
ownership interest %
31.12.2005 31.12.2005

100.00 100.00
100.00 100,00
99.91 99.91
100.00 100.00
100.00 100.00
99.99 99.99
99.67 99.61
99.93 99.92
100.00 100.00
- 100.00
100.00 100.00
100.00 100.00
100.00 100.00
99.98 99.98
99.98 99.98
100.00 100.00
- 100.00
100.00 100.00
100.00 -
100.00 100.00
- 100.00
100.00 100.00
100.00 100.00
99.57 99.56
- 99.92
100.00 100.00
100.00 99.92
99.91 -




Group's
ownership interest %

Country of
Name Incorporation  31.12.2006
Other companies
1.Alpha Astika Akinita A.E. Greece 67.30
2.Alpha Group Jersey Ltd Jersey 100.00
3.Ionian Hotel Enterprises A.E. Greece 93.25
4.Ionian Holdings A.E. Greece 100.00
5.0ceanos A.T.O.E.E. Greece 100.00
6.Alpha Credit Group Plc United Kingdom 100.00
7.Alpha Bank London Nominees Ltd United Kingdom 100.00
8.Alpha Trustees Ltd Cyprus 100.00
9.Messana Holdings S.A. Luxembuirg 100.00
10.Flagbright Ltd United Kingdom 100.00
11.Tourist Resort A.E. Greece 93.25
12.Evremathea A.E. Greece 100.00
13.Alpha Real Estate D.0.0. Beograd***** Serbia 67.30
14 Kafe Alpha A E *¥*xxx Greece 100.00
15.Alpha Astika Akinita D.0.0Q.E.L Skopje****** FYROM 67.30
b. Joint Ventures
i.Cardlink A.E. Greece 50.00
2.APE Fixed Assets A.E, Greece 60.10
3.APE Commercial Property A.E. Greece 60.10
* Merger of Alpha Asset Finance Ltd. from Alpha Bank Ltd (note 46, paragraph n).

31.12.2005

61.21
100.00

90.28
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00

50.00
60.10
60.10

*% Alpha Equity Fund A.E. has been merged through absorption by subsidiary Alpha Ventures A.E. {note 46,

paragraph d).

*kx Alpha Asset Management A.E.P.E.Y. has been merged through absorption by subsidiary Alpha Mutual Fund
Management A.E. and the new company was re-named to Alpha Asset Management A.E.D.A.K. (note 46,

paragraph h).

**¥%  The company Alpha Insurance Romaria S.A. was sold during the first quarter of 2006 {note 46, paragraph

b).

*&x%*  The subsidiary Jubanka AD Beograd was re-named on 9 Qctober 2006 to Alpha Bank Srbija A.D., (note 46,

paragraph e).

The subsidiaries were fully consolidated and the joint ventures were consolidated under the

proportional method,

The Group hedges the net investment risk in its subsidiaries Alpha Bank London Ltd, and Alpha Bank
Ltd. through the use of the FX swaps and interbank loans in the functional currency of the above

subsidiaries.
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41. Segment reporting
famounts in million Eurc)

a. Analysis by sector
31.12.2006
Asset Investment South- Group
Corporste  Management/ Banking/ Eastern Disconttnued  (continuing
Retall Banking insurance Treasury Europe Other Group operation opergtion}
Interest income 897.1 278.7 22.6 49.9 172.0 2.8 1,423.1 55 1,417.6
Commission 1439 845 88.4 40.1 53.3 (7.7} 402.5 2.4 400.1
Cther income 11.7 3.1 35.0 (13.6) 23.1 96.0 155.3 30.9 124.4
Total income 1,052.7 355.3 146.0 76.4 248.4 91.1 1,980.9 388 1,942.1
Total expenses (508.7) (100.6) (84.5) {32,8) (153.6}) (34.5) {914.7) (27.3) (887.4)
Impairment {166.1) {63.1) (1.2) - (24.8) - {255.2) {1.2) (254.0)
Profit before tax 3779 202.6 60.3 43.6 70.0 56.6 811.0 10,3 800.7
Assets 15,054.9 14,642.1 2,637.5 12,866.6 4,082.3 506.2 49,799.6 356,5 49,443.1
Liabilities 24,410.8 2,248.3 1,532.7 13,092.6 3,634.4 1,267.2 46,186.0 352,4 45,833.6
Capital expenditures
(Note 20,21,22,25) 63.0 11.3 .51 2.7 35.0 1.5 118.6 - 118.6
Depreciation and
amortisation 29.5 6.5 38 0.9 154 8.4 64.5 1.7 62.8
31.12.2005%
Asset Investment South- Group
Corporate  Manzgement/  Banking/ Eastern Discontinued (continulng
Retall Banking  insurance Treasury Europe Other Group operation  operation}
Interest income 7533 266.1 21.7 45.6 137.5 0.7 1,2245 6.5 1,218.4
Commission 119.2 87.3 76.9 33.8 43.6 (6.5) 354.3 2.0 352.3
Other income 10.5 28 371 (2.5) 33.0 62.4 143.3 26.5 116.8
Totzal Income 883.0 356.2 135.7 76.9 2i4.1 56.6 1,725 35,0 1,687.5
Total expenses (451.8) (94.1) (76.3) (33.0) (134.8) {33.5) (823.5) (25.0) (788.5)
Impairment (139.1) (97.7) 1.5 (0.3) (21.1) (0.1) {256.8) (2.0) {254.8)
Profit before tax 282.1 164.4 50.9 43.6 58.2 23.0 642.2 8.0 634.2
Assets 14,026.5 12,461.8 731.3 12,9139 3,457.6 375.9 44,007.0 - 44.007.0
Liabilities 21,833.9 1,846.3 947.6 12,013.1 2,996.8 1,246.7 40,884.4 - 40,884.4
Capita! expenditures
(Note 20,21,22,25) 36.6 7.0 5.0 1.6 80.3 1.3 131.8 - 131.8
Depreciation and
amortisation 28.8 6.0 4.5 0.9 14.1 8.2 62.5 29 59.6

i. Retail banking
Includes all individuals (retail banking customers) of the Group, professionals, small companies.

The Group offers through its extended branch network, all types of deposit products {deposits/
savings accounts, working capital/ current accounts, investment facilities/ term deposits, Repos,
Swaps), loan facilities (mortgages, consumer, corporate loans, letter of guarantees) and debit
and credit cards to the above customers.

ii. Corporate banking
Includes all medium-sized and large companies, corporations with international activities,
corporations managed by the Corporate Banking Division (Corporate) and shipping corporations.

The Group offers working capital facilities, corporate loans, and letters of guarantees.

This sector also inciudes the leasing products which are offered through Alpha Leasing and
factoring services to third parties through ABC Factors.
ili. Asset management / Insurance
Consists of a wide range of asset management services through Group's private banking and

Alpha Asset Management A.E.D.A.K.
In addition it is offered a wide range of insurance products to individuals and companies through

Alpha Insurance A.E.
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iv. Investment Banking/ Treasury

Includes stock exchange, advisory and brokerage services relating to capital markets, and also
investment banking facilities, offered either by the Bank or through specialized subsidiaries
(Alpha Finance, Alpha Venture capital). Includes also the activities of the Dealing Room in the
interbank market (FX Swaps, Bonds, Futures, IRS, Interbank placements — Loans etc.).

South Eastern Europe
Consists of the Bank's branches and subsidiarfes operating in South Eastern Europe.

Other

This segment consist of the non-financial subsidiaries and other foreign subsidiaries excluding
those in South Eastern Europe and Bank's administration section.

b. Analysis by geographical sector

42,

42.1

{amounts in million Eurg)

31.12.2006
Group
Clier Disooniinusd (ooritiruing
Greaoe couniries Goup operation operglion)
Interest income 1,221.1 202.0 1,423.1 55 1,417.6
Commission 345.7 56.8 402.5 2.4 400.1
Other income 131.5 23.8 155.3 30.9 124.4
Total income 1,6%8.3 282.6 1,980.9 38.8 1,9492.1
Total Expenses (748.3) {166.4) (914.7) (27.3) {B87.4)
Impairment (230.4) (24.8) {255.2) (1.2) {254.0)
Profit before tax 718.6 91.4 8i1.0 10.3 800.7
Assets 39,860.3 9,935.3 49,799.6 356.5 49,443.1
31.12.2005
Interest income 1,086.3 138.6 1,224.9 6.5 1,218.4
Commission 304.5 49.8 354.3 2.0 352.3
Other income 110.3 33.0 143.3 26.5 116.8
Tota! lncame 1,501.1 221 4 i,722.5 35.0 1,687.5
Total Expenses (686.6) (136.9) {823.5) (25.0) (798.5)
Impairment (235.7) (21.1) (256.8) (2.0} (254.8)
Profit before tax 578.8 63.4 642.2 8.0 634.2
Assets 37,368.0 6,639.0 44,007.0 - 43,915.0

Financial risk management

Market risk
Market risk is the risk of losses arising from unfavourable developments in interest rates, exchange

rates, equity prices and commeodities. Losses may also occur from trading portfolio and the
management of assets and liabilities.

The market risk is measured by the Value at Risk - VAR, The method applied for calculating Value
at Risk is historical simulation. The Bank applies a holding period of 1 and 10 days, depending on
the time required to liquidate the portfolio.

For 2006 it applied a 99% confidence level and a two year observation period.

During 2006 the average Value at Risk for the Bank's trading portfolio for a ten day holding period
was € 6,2 million. The maximum and minimum values were € 16 million (17.05.2006) and € 1,3
million (21.6.2006) respectively.

For 31 December 2005 the respective amounts were as follows:
Average Value at Risk for 10 days, € 18.2 million,
Maximum and minimum values € 51.7 million (18.11.2005) and € 3 million (23.06.2005)
respectively.
Value at Risk for 10 days in total for the Bank including investments € 13.1 million.
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Positions held by the Group are minimal.

The Value at Risk methodology is complemented with stress tests based on both historical and
hypothetical extreme movements of market parameters, in order to estimate the potential size of
losses that could arise in extreme conditions.

Within the scope of policy-making for financial risk management by the Assets and Liabilities
Management Committee {(ALCO), exposure limits and maximum loss (stop loss) for various products
of the trading portfolio have been set, In particular the following limits have been set for the
following risks:

«  Foreign currency risk for spot and forward positions.

o Interest rate risk for positions on bonds, Interest Rate Swaps, Interest Futures, Interest
QOptions.

e«  Price risk for position in shares, index futures and options.

e  Credit risk for interbank transactions, corporate bonds and Government bonds of emerging
markets.

Positions held in these products are monitored during the day and are examined as to the
corresponding limit percentage cover and limit excess.

Analysls of Assets and Liabllldes

Market risk may also arise, apart from the trading portfolio, from the analysis of assets and liabilities loan portfolio and
deposits.

The method applied for calculating interest rate and foreign exchange risk is the same for the Bank and companies of
the Group.

The Group takes on exposures to effects of fluctuations in foreign currency exchange rates. Management sets limits on
the level of exposure by currency and in total for both overnight and intra-day positions. The total position arises from
the net on balance sheet position and derivatives forward position.
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Foreign Exchange Position as at 31.12.2006 (In thousands of Euro)

OTHER
usb GBP CHF pY F/C EURO TOTAL
ASSETS
Cash and balances with Central Banks 103,649 2,028 602 27 490,503 2,078,893 2,675,702
Due from banks 966,224 7,935 14,370 5,314 77,569 3,565,300 4,636,712
Securities held for trading 129,992 - - - 7,485 168,514 305,991
Derivative financial assets - - - - - 245,676 245,676
Loans and advances to customers 1,352,258 533,227 605,594 37,106 1,419,227 28,275,622 32,223,034
Investment Securities
-Available-for-sale 433,982 7,012 - - 296,447 6,815,161 7,552,602
Investments in associates - - - - - 4,091 4,091
Investment property - - - - 5,833 25,685 31,518
Property, plant and equipment 24 4,176 - - 110,936 820,860 935,996
Goodwill and other intangible assets - 45 - - 74,273 42,820 117,138
Deferred tax assets - 85 - - 3,821 273,067 276,973
Cther assets 157 3,696 54 2 44,953 260,968 309,840
Non-current assets held for sale - - - - 545 483,842 484,387,
Total Assets 2,985,286 558,204 620,620 42,449 2,531,602 43,060,499 49,799,650
LIABILITIES )
Due to banks and customers 2,820,501 496,115 30,094 431,003 2,139,098 24,343,623 30,260,434
Derivative financial liabilities - - - - - 224,576 224,576
Debt securities in issue and other borrowed
funds 63,344 - - 192,994 94,733 13,438,182 13,789,253
Liabilities for current income tax and other
taxes - 1,623 - - 3,206 124,248 129,077
Deferred tax liabiiities - - - - 3,225 136,983 140,208
Employee defined benefit obligations - - - - 31,281 517,303 548,584
Other liabilities 841 2,677 206 431 28,950 641,898 675,003
Provisions - - - - 47,309 17,954 65,263
Lizbilities related to assets held-for-sale - - - - - 353,595 353,595
Total Liabilities 2884685 500,415 30,300 624,428 2,347,802 39,798,352 46,185,993
Net on-balance sheet position 101,600 57,789 590,320 (581,979) 183,800 3,262,137 3,613,667
Derivatives forward foreign exchange position  (114,125)  (25,708) (593,254) 577,724 230,442 (89,772) (14,693}
Tota! forelon exchange position {12,525) 32081  (2,934) (4,255) 414,242 3,172,365 3,598,874
Credit commitments 32,219 57,834 - - 280,348 14,038,103 14,408,504
Foreign Exchange Position as at 31.12.2005 (Thousands of Euro)
OTHER .
. ush GBP CHF »Y F/C EURC TOTAL
Total Assets 2,596,904 356,953 403,110 67,342 2,189,888 38,392,849 44,007,046
Total Liabilities (2,627,272) (425,394) (17,672) (572,895) (1817575) (35,423,554) (40,884,362)
Net on-balance sheet position (30,368) (68,441) 385,438 (505,553) 372,313 2,969,295 3,122,684
Derivatives forward foreign exchange position (357) 164,163 (380,900) 519,579 184,679 (483,534} 3,630
Totzl forelgn exchange position (30,725) 95722 4,538 14,026 556,932 2,485,761 3,126,314
Credit commitments 25,681 52,240 - - 183,994 11,970,268 12,232,183

Furthermore, the assets and liabilities, are analyzed with respect to interest rate risk (gap analysis). The assets and liabilities
are categorized into time periods, repricing by either contractual in the case of variable interest rate instruments, or by
maturity date for fixed rate instruments.




Interest Rate Risk (Gap Analysis) as at 31.12,2006 (Thousands of Euro)
More Non-

Less than i1t03 3toé 6to 12 105 than5  interest

1 month months months months years years  bearing Totz!
ASSETS
Cash and balances with Central
Banks 2,185.352 - - - 386 - 489,964 2,675,702
Due from banks 3,592.485 149,947 218,710 262,225 403,406 6,883 3,056 4,636,712
Securities held for wading 109,049 27,232 21,616 26,834 73,041 42,061 6,158 305,991
Derivative financial assets 245,676 - - - - - - 245,676

Loans and advances to customers 20,471,077 4,031,162 2,798,777 1,013,802 3,155,190 668,161 84,865 32,223,034
Investment Securities

- Available-for-sale 62,212 82,644 797,561 392,442 5,602,800 509,804 105,139 7,552,602
Investments in subsidiaries and

associates 1 - - - - - 4,090 4,091
Investment property - - - - - - 31,518 31,518
Property, plant and equipment - - - - - - 935,996 935,996
Goodwill and other intangible assets - - - - - - 117,138 117,138
Deferred tax assets - - - - - B 276,973 276,973
Other assets - - - - - - 309,840 309,840
Non-current assets held-for-sale - - - - - - 484,387 484,387
Totzl Assets 26,665,852 4,280,885 1836664 1695303 9234823 1226505 2849,124 49,799,660
LIABILITIES AND EQUITY

LEABILITIES

Due to banks 5,955,296 451,508 99,265 93,119 85,047 7 2,284 6,686,526
Derivative financial liabilities 224,576 - - - - - - 224,576
Due to customers 20,459,351 1,109,864 636,743 523,488 32,634 4,656 807,172 23,573,908
Debt securities in issue and other

borrowed funds 7,762,831 5,877,446 131,897 17,079 - - - 13,789,253
Liabilities for current income tax and

other taxes - - - - - - 129,077 129,077
Deferred tax liabilities - - - - - - 140,208 140,208
Employee defined benefit obligations - - - - - - 548,584 548,584
Other liabilities - - - - - - 675,003 675,003
Provisions - - - - - - 65,263 65,263
Liabilities related to assets held-for-
sale - 700 4,108 1,352 - - 347,435 353,595
Tota! Lizbllitles 34,402,054 7,439,518 872,013 635,038 117,681 4663 2,715,026 45,185,993

Interest Rate Risk (Gap Analysis) as at 31.12.2006
Non-
Less than 1to3 36 6to 12 1to5 More than Interest
1 month montihs months months years Syears  bearing Total

EQUITY

Share capital - - - - - - 1,591,286 1,591,286
Share premium - - - - .- - 127,961 127,961
Reserves - - - - - - 351,697 351,697
Retained eamings - - - - - - 686,018 686,018
Treasury shares - - - - - - (14,653) (14,653}
Amounts recognized directly in

equity related to assets held for sale o - - - - - - (2,576) (2,576)
Minority interest - - - - - - 44,280 44,280
Hybrid securities - 829,654 - - - - - 829,654
Totzl Equity - 829,654 - - - - 2784013 3,613,657
Total Lizblfiies and Equity 34,402,054 B,269,172 872,013 635,038 117,681 4,663 5,459,039 49,759,660
GAP (7,735,202) (3,978,187) 2,954,651 1,080,265 9,117,142 1,222,246 (2,649,915)

CQUMMULATIVE GAP (7,736,202) (11,714,389) (8,745,738) (7,680,473) 1,427,669 2,649,915




Interest Rate Risk (Gap Analysis) as at 31.12.2005 (In thousands of Euro)

More Mon-
lLess than ito3 s 6012 it5s than 3 Interest

1 month months months months years vears  bearing Total
ASSETS
Cash and balances with Central
Banks 1,898,821 - - - - - 303,561 2,202,382
Due from banks 4,644,484 105,419 25,326 - - - - 4,775,229
Securities held for trading 52,094 1,906 8,461 22,393 36,574 1,210 - 122,638
Derivative financial assets 138,997 - - 138,997

Loans and advances to customers 18,010,955 2,856,059 2,247,377 1,877,724 1,840,915 261,063 262,450 27,356,543
Investment Securities

Interest Rate Risk (Gap Analysis) as at 31.12.2005

- Available for sale 708 187,363 1,549,692 504,560 5,105,533 216,449 90,757 7,745,062
Investments in associates - - - - - - 11,389 11,389
Investment property - - - - - - 29,550 29,550
Property, plant and equipment - - - - - - 937,973 937,973
Goodwill and other intangible
assets - - - - - - 107,436 107,436
! Deferred tax assets - - - - - - 202,519 202,519 -
\ Other assets - - - - - 285,258 285,258
\ Non-current assets held-for-sale - - - - - - 92,070 92,070
} Total Assets 24,746,059 3,150,747 3830856 2484677 6,983,022 478,722 2322963 44,007,046
\ LIABILITIES
| Due to banks 6,796,300 1,306,308 25,991 - - - - 8,128,599
‘ Derivative financial liabilities 140,236 - - - - - - 140,236
‘ Due to customers 20,655,313 613,867 163,442 196,561 15,621 - - 21,644,804
Debt securities in issue and other
l i borrowed funds 5,491,614 3,583,928 100,466 16,618 - - - 9,192,626
Liabilities for current income tax
X and other taxes - - - - - - 128.202 128,202
I Deferred tax liabilities - - - - - - 23.857 23,857
1 Employee defined benefit
i obligations - - - - - - 561.748 561,748
I Cther liabilities - - 743.372 743,372
| Provisions - - - - - - 317871 317,871
I Liabilities related to assets held-
| for-sale - - - - - - 3.047 3,047
| Total liabiliies 33,083,463 5,504,103 285,899 213,179 15,621 - 1.778.097 40,884,352
|
|
|

Non-
Less than 1t03 Iwé 6t012 1to5 Morethan interest
1 month months months months years Syears bearing Total *
‘| Equity
Equity atiribuizble to equity
holders of the Bank
Share capital - - - L. - - 1,456,018 1,456,018
Share premium - - - - - - 125,685 125,685
Reserves - - - - - - 324,297 324,297
i Retained earnings - - - - - - 506,985 506,985
Treasury shares - - - - - - {188,315) (188,318)
| Minority interest - - - - - - 53,069 53,069
i Rybrid securities - 844,946 - - - - - 844,946
Total equity - 844,946 - - - - 2277738 3,122,684
Total Uabilities and equity 33,083,463 6,349,049 289,899 213,179 15,621 - 4,055,835 44.007,046
GAP (8,337,404) (3,1598,302) 3,540,557 2,281,458 6,967,401 478,722 (1,732,872)
l CUMMULATIVE GAP (8,337,404) {11,535,705) (7,994,749) (5713,251) 1,254,150 1,732,872 -

GAP Analysis allows an immediate calculation of changes in net interest income and the vaiue of assets and
liabilities upon application of alternative scenarios, such as changes in market interest rates or changes in the
Bank's and Group's base interest rates.

61




42.2 Credit risk

Credit risk is the risk that a counterparty {(borrower) will be unable to repay amounts borrowed in full when
due. Impairment provisions are provided for losses that have been incurred at the balance sheet date.

42.3

Moreover, significant changes in the economy, or state of a particular industry could result in risks that are
different from those provided for at the balance sheet date. To manage these risks management has
established limits in relation to individual borrowers or groups of borrowers.

The timits established are constantly monitored and are subject to a regular review by the responsible
(based on the amount of the limit) approval body. Limits relating to specific credit products, industries and
countries are examined and approved by the ALCO and Executive Committee.

The exposure to credit risk is managed by an analysis of the ability of the borrowers to their obligations
using internal credit rating systems and methodologies.

In the instances of borrowers who have obtained facilities from other Group companies, the total exposure
on a Group basis is taken into account in determining the credit risk. In addition Group companies use
procedures and credit rating systems adopted to their products.

As a result the credit limits are adjusted if considered necessary. In addition the above analysis takes into
account the interest rate spread and collaterals held.

Liquidity risk

Liquidity risk relates to the Group's ability to maintain sufficient funds to cover its obligations. To that end,
a liquidity GAP analysis is performed.

A substantial portion of the Group’s assets is funded with customer deposits and bonds issued by

the Group. This type of funding can be divided into two categories:

a)

b)

Customer deposits for working capital purposes

Deposits for working capital purposes consist of savings accounts and sight deposits. Although
these deposits may be withdrawn on demand number of accounts and type of depasitors helps to
ensure against unexpected fluctuations. 5o, such deposits constitute mostly a stable deposit base.

Customer deposits and bonds issued for investment purposes

Customer deposits and bonds issued for investment purposes concern customer term
deposits, customer repurchase agreements (repos) and sale of bonds issued by the Group.
Cash flows arising from all assets and liabilities are estimated and classified into relevant
time periods, depending on when they occur with the exception of assets held for trading
and available for sale securities. In particular for those portfolios which can easily liquidated
are aliocated in the first period using relevant liquidation ratios {haircuts).
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Liquidity risk (liquidity gap analysis) as at 31.12.2006

ASSETS

Cash and balances with Central Banks
Due from Banks

Securities held for trading

- Bonds held for trading

Derivative financial assets

Loans and advances to customers
Investment securities

- Bonds classified in available for sale
- Shares classified in available for sale
Investments in associates
Investment property

Property, plant and equipment
Goodwill and other intangible assets
Deferred tax assets

Other assets

Non-current assets held-for-sale

Total Assels

LIABILITIES

Due to banks

Derivative financial liabilities

Due to customers

Debt securities in issue and cther
borrowed funds

Liabilities for current tax and other taxes
Deferred tax liabilities

Employee defined benefit obligations
Other liabilities

Provisions

Liabilities related to assets held-for-sale

Total Liabllides

EQUITY
Total Equity
Totzi Lizbilides and Equity

Liquidity gap

(Thousands of Euro}

less than 1to3 Jwé 6o 12 more than
1 month months months monihs 1 year Tetal
2,675,702 - - - - 2,675,702
3,578,766 109,809 212,501 272,127 463,509 4,636,712
290,691 - - - 15,300 305,991
245,676 - - - - 245,676
1,001,730 2,534,946 3,208,807 4,958,311 20,519,240 32,223,034
7,079,518 - - - 372,606 7,452,124
50,430 - - - 10,048 100,478
- - - - 4,001 4,091
- - - - 31,518 31,518
- - - - 935,99 935,996
- - - - 117,138 117,138
- - - - 276,973 276,973
4,623 36 19496 213,160 72,525 309,840
- - - - 484,387 484,387
14,967,136 2,644,791 3440 5/443,598 23303331 49,799,660
6,206,255 83,491 11,101 9,580 375,659 6,686,526
224,576 - - - - 224,576
5,170,344 1,500,397 1,143,948 1,527,537 14,231,682 23,573,908
18,977 485,873 403,537 120,345 12,760,521 13,789,253
17,054 - 112,023 - - 129,077
- - - - 140,208 140,208
- - - - 548,584 548,584
447,357 39,114 48,721 73,807 66,004 675,003
- - - - 65,263 65,263
353,595 - - - - 353,595
12438198 2,10887% 1,719,330 1,731,669 28,187,521 46,185,993
- - - - 3,613,667 3,613,667
12,438,198 2108875 1,719.330 1,731.665 31801588 49,799,680
2,528,938 535316 1,721474 3,711,929 (8,498257)




Liquidity risk (liquidity gap analysis) as at 31.12.2005 (Theusands of Euro)

less than ito3 36 6o 12 maore than

1 month manths menths months 1 year Totat
ASSETS
Cash and balances with Central Banks 2,202,382 - - - - 2,202,382
Due from Banks 4,030,210 49,877 94,885 293,394 306,863 4,775,229
Securities held for trading 116,506 - - - 6,132 122,638
Derivative financial assets 138,997 - - - - 138,997
Loans and advances to customers 1,021,972 2,076,790 2,523,522 3,591,084 18,143,175 27,356,543
Investment Securities 7,352,375 - - - 392,687 7,745,062
Investments in associates - - - - 11,389 11,389
Investment property - - - - 29,550 29,550
Property, plant and equipment - - - - 937,973 937,973
Goodwill and other intangible assets - - - - 107,436 107,436
Deferred tax assets - - - - 202,519 202,519
Non-current assets held-for-sale - - - - 92,070 92,070
Other assets 16,955 - 107,945 - 160,358 285,258
Total Assets 14,879,397 2,126,667 2,726,352 3,884,478 20,390,152 44,007,046
LIABILITIES
Due to banks 6,842,072 1,208,593 26,925 - 51,009 8,128,599
Derivative financial liabilities 140,236 - - - - 140,236
Due to customers 4,540,743 1,356,089 780,238 1,367,743 13,599,991 21,644,804
Debt securities in issue and other
borrowed funds 10,288 511,075 1,005,758 1,010,112 6,655,393 9,152,626
Liabilities for current income tax and other
taxes 128,202 - - - - 128,202
Deferred tax liabilities - - - - 23,857 23,857
Employee defined benefit obligations 3,641 7,282 10,923 21,846 518,056 561,748
Other liabilities 546,151 103,630 23,650 - 69,941 743,372
Provisions - - - - 317,871 317,871
Liabilities related to assets held-for-sale 3,047 - - - - 3,047
Total Lizbliittes 12,214,380 3,185,669 1,847,494 2,399,701 21,235,118 40,884,362
EQUITY
Totzl Equity - - - - 3,122 584 3,122,684
Totzl Lizbilites and Equity 12,214,380 3,186669 1847494 2,399,701 24,358,802 44,007,046
Liguidity gap 2,665,017 (1,080,002) 878,858 1,484,777 (3,968,650)

43. Capital adequacy
The ratios measure capital adequacy by comparing the Group's regulatory own funds with the risks that it
undertakes (risk weighted assets). Own funds include Tier 1 capita! (share capital, reserves, minority
interest), additional Tier I capital (hybrid debt) and Tier II capitai (subordinated debt and fixed asset
revaluation reserves), The risk-weighted assets arise from the credit risk of the investment portfolio and the
market risk of the trading portfolio.
The Group uses all modern methods to manage capital adequacy. It has issued hybrid and subordinated
debts which are included on the calculation of regulatory funds. The cost of these debts is lower than share
capital and adds value to the Shareholders.

The current capital ratios (Tier I ratio and capital adequacy ratio) are much higher than the regulatory limits
set by the Bank of Greece directive (4% and 8%, respectively) and the capital base is capable to support the
business growth of the Group in all areas for the next years.

(In million of Euro)

31.12.2006 31.12.2005

Risk-weighted assets from credit risk 32,784 27,447
Risk-weighted assets from market risk 782 792
Total risk-weighted assets 33,566 28,239
Upper Tier I capital 2,582 2,211
Tier 1 capital 3,412 2,947
Total Tier I + Tier 1I capital 4,315 3,820
Upper Tier 1 ratio 7.7% 7.8%
Tier I ratio 10.2% 10.4%

Capital adequacy ratio (Tier I + Tier IT) 12.9% 13.5%




44,

45.

Related-party transactions

a) The outstanding balances with members of the Board of Directors and their close family

members are as follows:

Loans

Deposits

Letters of guarantee
Debts securities in issue

Interest income
Interest expense

31.12.2006
3,100
31,067

165

15,688

82
1,247

31.12.2005
5,628
14,854

145

b} The outstanding balances with associates and the related results of these transactions are as

follows:

Assets

Loans and advances to customers
Total

Lizbilities

Amounts due to customers

Total

Latters of guarantee
Total

Income

Interest and similar income
General administrative income
Other income

Total

Expenses

Interest and similar charges
General administrative expenses
Totat

31.12.2006 31.12.2005
611 1,390

611 1,390

5 639

5 639

- 1,353

- 1,353

89 84

- 17

578 -

867 101
31.12.2006 31.12.2005
- 5

781 688

781 693

¢) The Group companies Board of Directors fees for the fiscal year 2006 amount to € 11,298
(31.12.2005: € 8,310). The increase is due to modifications made in the Bank’s Management
as at 22 February 2005 and the placement of two new Executive General Managers as at

16 May 2006.

Share options granted to employees

a) On 11 April 2000 the Shareholders' in General Meeting approved a share option plan to be
granted to the executive managers of the Bank and Group, which would be granted based on
their performance. The total number of shares to be issued under the share option plan was
set at 0.5% of the total shares in issue and the exercise price was set at the nominal value. If
subsequent to the grant date, there is a change in either the nominal value of the shares or the
number of shares in issue, the number of issued options is adjusted so that their fair value is

not altered.

The exercise of the share options is three years after the grant date, and the Bank is not

obliged to settle the options in cash.

b) On 24 May 2005 the Shareholders’ in General Meeting approved a new share options plan to be
granted to the executive managers of the Bank and the Group. The duration of this plan is 5
years maturing in December 2009. The total number of shares to be issued under the share
plan was set up to 1% of the total shares in issue and the exercise price will range from the

nominal value up to 80% of the market price of the share.

The movement of the outstanding share options and their weighted average exercise price,

after the adjustment following:
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c)

i. the share capital increases approved by Ordinary Shareholders’ General Meetings of
30 March 2004, 19 April 2005 and 18 April 2006.

ii. The share option exercise as at 1 December 2006 are as follows:

20056 2005
Average Avera
exerdge Share exe’-"dﬁ Share
price per optiens price per oplions
share remaining share yemaining
1 January 5.00 523,222 5.00 557,431
Granted 3.90 521,027 - -
Cancelled 3.90 (21,979) 5.00 (18,857)
Exercised 3.90 (336,950) - -
Adjusted 3.90 218,504 5.00 (15,352)
31 December 3.50 503,824 5.00 523,222

The number of the outstanding share options on 31 December 2006 resulted in 903,824
(31 December 2005: 523,222) with the remaining average weighted duration of 18 months
(31 December 2005: 17 months) and exercise price € 3,90 (31 December 2005: €5).

The average welghted fair value per option, was determined using the Black & Scholes
valuation model. The significant inputs into the model are the share price, exercise price,
dividend yield, discount rate and volatility. Volatility, that is the standard deviation of
expected share price variations is measured based on statistical analysis of daily share prices
over the last 12 months.

The Second General Meeting of the Shareholders on 6.6.2006 approved the issuance of a new
share option plan with a 5 year duration granted to the executive managers of the Bank and
the Group. The new share option plan will differ from the current in the following:

[N The maximum number of options to be issued under the new share option plan is set up
at 5% of the total shares in issue.

ii. The beneficiaries are executive members of the Board of Directors, executive managers
and other key management personnel of the Bank and the related companies as defined
in Law 219071920 article 42e paragraph 5.

iii. The exercise price will equal to 90% of the average market price of Bank’s share for
December and the month proceeding the Board of Directors’ decision to grand the share
options.

iv. After one year from the granting of share options and thereafter every year and for the
next two years the beneficiary can exercise up to 1/3 of the total share options entitled.
Under certain conditions the options can be exercised during the following two years but
not more than 5 years from the grant date.

Finally, it has been approved the modification of the current effective option plan in order the
beneficiaries be eligible to participate in both plans.

Acquisitions, mergers and disposals of subsldiaries and assoclates

a)

b)

On 1 February 2006 the Bank transferred 2,178,000 shares of Alpha Private Investment
Services AEPEY representing 99% of the company’s share capital to another subsidiary Alpha
Bank London Ltd for €3.4 million. This transfer was made in accordance to the Group's
reorganization and did not have any affect on the Group results.

The legal transfer of Alpha Insurance Romania S.A. shares to third parties was completed on
16 February 2006 for € 2.6 million. The sales agreement was signed on 11 QOctober 2005.
Group's ownership interest in the company amounted to € 2.2 million. The result from the
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c)

d)

e)

g}

h)

b))

k)

n)

sale of Alpha Insurance Romania S.A. shares amounted to € 0.4 million and it was presented
in assets held for sale in the financial statements of 31.12.2005.

On 24 February 2006 the total shares of Lesvos Tourist Company A.E. or 24.99% of the
company’s total share capital was sold to third parties for € 2 million, resulting in a profit of
€ 1,4 million. The Company was consolidated under the equity method,

The legal procedure of the merger by absorpticn of the subsidiary Alpha Equity Fund by Alpha
Ventures, which is also a subsidiary, became effective on 31 May 2006, when the relevant
decision of the Greek Ministry of Development was published. The Bank has a 100%
ownership interest in the new entity.

On 31 May 2006 the merger by absorption of the Bank’s Belgrade branch by Jubanka A.D.
Beograd, a bank acquired in 2005 was completed. On 1 June 2006 the bank was renarmed
Alpha Bank A.D. Beograd and on 9 October 2006 to Alpha Bank Sbrija A.D.

On 14 June 2006 the sale of the Bank's interest in Geosynthesis A.E. of 20% of its share
capital for € 13.8 thousand was completed. The profit on the sale amounted to € 13.8
thousand.

Alpha Insurance Brokers 5.R.L. was established by Alpha Bank Romania S.A. with the purpose
of providing insurance brokerage services and was consolidated for first time in the first
semester of 2006.

The legal procedure of the merger by absorption of the subsidiary Alpha Asset Management
AEPEY by Alpha Mutual Fund Management A.E., which is also a subsidiary, became effective
on 19 September 2006, when the relevant decision of the Greek Ministry of Development was
published. The new company was renamed to Alpha Asset Management AEDAK. The Bank
has a 100% ownership interest.

The company Alpha Real Estate D.0.0. Beograd founded by Alpha Astika Akinita A.E. with
the purpose of real estate services was consolidated for first time in the nine month period of
2006.

On 12 October 2006, the Bank transferred 100% of its participation of its subsidiary "Kafe
Mazi A.E." to "Ionian Hotel Enterprises A.E." which is also a subsidiary for € 59 thousand.
"Kafe Mazi" was renamed to "Tourist Resort A.E." and is intended to undertake the Hilton
Rhodes hotel activities sector, in order to begin the process of its separation from "Ionian
Hotel Enterprises A.E." as of date 31 Qctober 2006.

On 18 October 2006, the Bank acquired 100% of the Cyprus company "Alpha Group
Investments Ltd", which will be used as a holding company for the Group's development
strategy in South Eastern Europe. The Bank transferred its ownership interest and exchanged
its shares of Alpha Insurance A.E. with Alpha Group Investments Ltd.

During October 2006, Alpha Astika Akinita D.Q.0.E.L. Skopje was founded in Skopje with
initial capital € 10,000 by Bank's subsidiary Alpha Astika Akinita A.E.

On 2 November 2006, the Bank filed with the Hellenic Capital Market Commission and the
Board of Directors of Alpha Leasing A.E. a voluntary public tender offer for the Company's
shares in accordance with Law 3461/2006. The consideration amount offered was € 6.50 per
share. As of the date of the voluntary public tender offer the shares which the Bank is bound
to acquire are 137.088 representing 0.35% of Company's share capital. The acceptance
period started on 24 November 2006 and ended on 22 December 2006. During the
acceptance period, the Shareholders who accepted the tender offer, offered 2,418 shares
representing 0.006% of the totai paid in share capital and voting rights of the company.

On 12 December 2006 the merger by absorption of Alpha Asset Finance Ltd by the Bank’s
subsidiary Alpha Bank Ltd was completed.

On 13 December 2006 Gaiognomen A.E. was liquidated and from the liquidation a profit of €
99 thousand resulted.
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p) On 15 December 2006 the relevant decision of the Greek Ministry of Development for the
foundation of Kafe Alpha A.E., a company of restaurant-buffet (and confectionary) services
with share capital of € 59 thousand was registered. The Bank has 100% direct and.indirect
ownership interest in the company.

q) On 21 December 2006 the total participation interest to ICAP A.E. was sold to third parties
representing 26.96% of its share capital at the price of € 8,39 million. The company was
consolidated under the equity method in Group’s financial statements. The sale resulted a
profit of € 3,0 million.

Restatement of prior year balances

Presented below is the restatement of the consolidated income statement, basic earnings per share,
and the consolidated cash flow of 2005 due to the adoption of discontinued operation arising from
the sale and purchase agreement of Alpha Insurance A.E.




Consolidated income statement
(Thousands of Euro)
1.1 - 31.12.2005
Published Discontinued Continuing
amounts operstions eperations

Interest and similar income 1,829,435 6,551 1,822,884
Interest expense and similar charges (604,490) - (604,490)
Net interest income 1,224,545 6,551 1,218,394
Fee and commission income 380,380 1,972 378,408
Commission expense (26,093) - (26,093)
Net fee and commission income 354,287 1,972 352,315
Dividend income 2,640 60 2,580

| Gains less losses on financia! transactions 30,170 4,922 25,248

| Other income 111,661 21,546 90,115

l 144,471 26,528 117,943

1 Total income 1,723,703 35,051 1,688,652
Staff costs (446,124) (13,967) {432,157)
General administrative expenses (309,755) (8,108) (301,647)
Depreciation and amortization expenses {62,488) (2,927} (59,561)
Other expenses {5,108) - (5,108)
Total expenses (823,475) - (25,002) (788,473)
Impairment losses and provisions to cover credit risk (256,845) {1,972) {254,873}

: Share of profit (loss) of associates {1,165) - (1,165)

| Profit before tax 642,218 8,077 634,141

|

j Income tax (136,348) (4,277) (132,071)

1 Net proflt after tax 505,870 3,800 502,070

|

; Attributable to equity holders of the Bank 502,174 3,751 498,423

| Attributable to minority interest 3,696 49 3,647

i Baslc earnings per share: ’

| Baslc (€ per share) 1.76 0.01 1.24

! Diluted (€ per share) 1.75 0.01 1.24

Consolidated cash flow statement {Thousands of Euro)
i.i, - 31,12.2005

Discontinued Continuing
Published operations operations

i Cash flow from operating activities 5,827,415 16,204 5,811,211
| Cash flow from investing activities (6,020,673) (3,436) (6,017,237}
Cash flow from financing activities 292,637 C- 292,637
Net increase (decrease) in cash and cash equivalents 99,379 12,768 86,611
Effect of exchange rate fluctuations on cash and cash equivalents (1,949) - (1,949)
Tokal Cash and cash equivalents 97,430 12,768 84,652
Cash and cash equivalents at the beginning of the period 5,568,384 - -
Cash and cash equivalents at the end of the perlod 5,665,814 - -
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48. Other significant issues

At 23 November 2006 Alpha Bank announced that an agreement has been reached with Anadolu
Group to create a strong franchise in the Turkish finandial sector. The bank targets a network of
over 100 branches over the medium term, concentrated mainly in the largest cities.

The transaction is valued at USD 492.5 million. Alpha Bank will ultimately contribute a cash
consideration equal to half of the said amount. The two parties will jointly establish a fifty-fifty
holding company whose assets consist of the shares currently owned by the Anadolu Group in both
Abank(Alternatifbank) and Alease (Alternatifiease), that is 94% and 95% stakes respectively. The
holding company will also own, indirectly, 100% of the brokerage firm Alternatif Yatirim, 45% of
the listed closed-end investment fund Altematif Yatirim Ortkaligi, as well as the head offices of the
bank and the brokerage company, situated in premium locations of Istanbul. Furthermore, the
parties will faunch a voluntary public offer for the acquisition of the minority shares of Abank and
Alease with the same terms as those accrued to the majority Shareholders, following closing of the
transaction. The parties have also agreed equal representation in the Board of Directors and joint
decision making in all matters of strategic importance. ,

The completion of the transaction is expected in the first quarter of 2007.

49. Events after the balance sheet date
No significant events have occurred after the date of Group’s financial statements.

Athens, 27 February 2007

The Chalrman of the Board of Directers The Managing Director The Executive Director Group Financial Reporting Officer
Yannis 5. Costopoulos Demetrios P. Mantzounis Marinos $. Yannopoulos George N. Kontos
1.D. X 661480 1.D. ] 166670 1.D. N 308546 1.D. AB 522299

The above financial statements, which consist of 70 pages, are the financial statements that we refer to in our auditor’s
report dated 27 February 2007,

Athens, 27 February 2007

KPMG Kyriacou Certified Auditors A.E.

Marios T. Kyrlacou Nick E. Vouniseas
Certified Auditor Accountant Certified Auditor Accountant
AM SOEL 11121 AM SOEL 18701

70




©
Iyap o ™ - ,
ALPHA BANK N o

OIKONOMIKEZ KATAZTAZEIE OMIAQY
THZ 31.12.2006

{(Zopgwva ue w AigBvi Mpéuna Xpnpatooikovopikis Nidnpogdpnaons - AMXCI.)

AOQHNAI
27 OEBPOYAPIQY 2007




MNINAKAZ NEPIEXOMENQN

‘Exfeon EAéyxou Avelaprnrwy OpKwTWY EAEYKTWV. ..o,
FEVIKEG TIANPOQOPIES ...

Okovopikég KaraoTacelg 1neg 31.12.2006

e Evommoinuévn KaTaoTaon ATTOTEAETMATWV .ooiviiiieeieie e eee e
®  EVOTTOINUEVOG IGCAOYIOHOG .ottt
*  Evomoinptvn kardotaon peraBoriv g KaBaphis QECEWE ......cvevevivoireeceieceece.
e EVOTTOINMEVN KATAOTAGT) TAPEIGKUIV POV ....ovevieiieee ettt et et see e
*  ZNUEIDOES ETTI TWV EVOTTOINMEVIOY OIKOVOUIXWIV KATAUTAOEUN ......eoveeeeeereeseeneraeeee e

1 AxkoAhouBoUpEeveS AOVIOTIKEG apXEg

1.1 BAON TTAPOUGTOONG ...ttt e et eeeeeeeeeeeeeeeeeas
1.2 APXEG EVOTTOMITEWIG ... cuoieeieieieeieee ettt e et et et e e ee s e e e
1.3 TIANPOPOPNOT KATA TORED ... iviieeiieitieeittee ettt eeeeeeee e eeeeeveereeesieeesessaereereeas

1.4  ZuvaAhayeg oe EEVO VOUIoUA XQI LETATPOTTH omovopn(wv KATAOTATEWY

HOVABWV EEWITEPIKOU ...ttt ee et
1.5  AIGBECING KA TOUEIGKE IGOBUVAHD ..ot eeoeeeeeeee oo,

1.6 Apxég 1a§ivopnong kal amotiunong 1V XpnHaTooiKovouIKuv

OTOIXEIWY EVEDYNTIKOU ...ooviiiicce et st e e ese e s eeae e reanessreareameenees
1.7 Topdywya XpNHOTOOIKOVOUIKG MECT KAl AQYIOTIKS] QviioTABLIONS .................
1.8 Evowuara mayia oToIKeld (ISI0XPRCIMOTIOIOUHEVE). .....c.ovveevevieeeieaieie e
1.9 EMEVBUGOEIG O QKIVIITA ....oovoiiieee e i
1.10  YTepagia Ko AOITIA QUAQ TTAYIO OTOIKEIT .ooo e ver e sne et e se s
AT MIGBUIGEIG ..ottt et s et e bete e eee e
112 ACQANOTIKEG BPACTHPIOTITEG. ... cveevveeieeieiiiieeaeeresee et eeeeve s sev e ser e eeansseaee s
113 ATTOHEIWON BAVEIWIV ..o e eae s
1.14  AvaBoAAdpEevn gopoiovia......... e e vt e e s

1.15 Ztoixela EVEPYNTIKOU KQI UTTOXPEWCEIC AUETA cuvﬁeﬁeuévaq pE

OTOIXEIQ EVERYNTIKOU KATEXOMEVA TTPOG THBANGI ..ot
116 XPNHATOOIKOVOUIKEG UTTOXPEWTEIG .. c.ecvvevieierritireereeiseseereereerseeeeesreseesreseereens
1.17  MNpoYpAUHOTA TIAPOXUWV GFG TIPOTUITIIKG .o veier it eeeeeeeeeseeeseeeeeeeeeeeeeaeseeeee e

1.18  Xoprynor SIKapATwy Tpoaipéoews, £TT1 LETOXWY TNG Tpatmédng,

OTO TTPOCWITIKD TOU ORIADU ...oiiiiiiiiiicies e e s s veerrae e e
139 TIPOPBREWEIG ..ottt eeaeene e
1.20  ZUPQUVIEG TIWANDGNG KOI ETTAVAYOPAG. ... c.eieeeeeiieieee ettt veee e ereen
1,21 KOBOPA GEON oottt v ee et eseeen e
1.22  TOKOI ETOBO KO EEOBQ . ....ooctiieee e
1.23  AUOIBEG KAl €008 ATTO TPORABEIES ...e..eevieee et
1.24  AIGKOTITOUEVEG DPACTIPIOTATES ...ccviiii ittt er vt ve sttt sas s ens
1.25  ZUYKPRITIKA OTOIXEIQ ...t et rbe e nrs s anrs s

ArroreAiouara

o
CEND ML WN

A1 KaBapd kepdn, perd amé oépous, amoé Sakomrtducves SpaocTnpidTnTeg

12 KaBapa kEPBN QVA HETOXH ..ot e e e

KaBapd £0080 GTTO TOKOUG......cccerireirerririeririarerieeectetes et eeeeeeee e eeeeeene e
KaGapd 00060 atrd apoiEg Kal TIPOHABEIEG ..........ooiviviioeroieiieeee e
Eo0BQ QTTO PEPIOMOTO. ...ivieiteiiettie et ee et eeees s e et eeeeeee e eereeeeeaeeteseseeneeeee
ATTOTEALOATA XPNHATOOKOVOLIKGV TTIPAEEWIV. ...
AOITTA EGOBA ..ot v e eeeee s aaee e s eensneeeren
AHOBEG KAl EEODA TTPOGITTIKOU ....ooveeiee oo e e ee e e
TEVIKG BIOIKMTIKG EEOBQ ... .o icieeeiiee ettt eee e e
Znpieg aTOUERDOEWS Kai TTPOBALWEIS yIa ThV KGAUYR Tou MoTwTIKoU KivBUvou
10.1 DOPOG EITOBIHUTOC ... eeveierieriiirse e se sttt e ettt eeeeeae s ee e e eeeee e e s enee e eeee e
102 Pdpog amobeparikuy (N.3513/2006 GPOPO0 10). ... oo

ZeAida




13
14
15
16
17
18
19
20
21
22
23
24
25

26
27
28
29
30
31
32

33

35
36
37
38

39
40
41
42
421
422
423
43

45

46
47
48
49

Evepynnxd

Tapelo ko SiaBéotua 08 KEVIPIKEG TPATTECES ...eoviririeer e
ATTQITACEIS KT TNICTWTIKWY IBPUHATWV. ..ottt
ALIGYPa@a XAPTOPUATKIOU TUVOAATYUIV .ooiieirieininiiintiirinn st
Nopdywya XPrHaTooIKOVOUIKG HEGQ (ATTQITATEIG KAl UTTOXPEWOEIG) ...ovvvvieeneenaes
AGVEID KQI QITAITAOEIG KOTA TIEAOTUIV ....oooiiiiiiiiiin e
AL16ypa@a ETTEVOUTIKOU XOPTOPUATKIOU ..ot
ETTEVOUOEIG OF GUYYEVEIG ETTUPIEG ...oovieniieiei i
ETTEVOUOEIS GE QKIVITTO ..ot eiceii et etb s et et e
IBI0XPNOINOTIOICUPEVO EVOUHATA TTAYIM ...oiiiiiiriercee et
YTrepagia kat ACITTA QUAG TRAYIO ..ottt s
AVABAMOUEVES POPOAOYIKEG ATTAITACEIG KOt UTTOXPEWOEIG ....civvmneenirinec et cannnens
AOITIA OTOIXEIA EVEPYNTICOU ..o.eoiiriiiie ittt n s s et s san s
Troixela EvepynTikoU TTpog TWANGN kail YITOXPEWOEIS TTou auvdtovial
ME aTQIXElD EVERYNTIKOU TTPOG TIHANTT cuoveriiieieiiac i e
Yo pewoelg
YTTOXPEWITEIG TTPOG THOTWTIKGA IDPUMATO . ..oveveieie et
YTOXPEUWOEIG TIPOG TIEAATEG.....oiciiiiiriiniiei e et s e
OpoAoyieg EXBOTELS HAG KAl AOITEG DAVEIAKEG UTTOXPEWTEIG ..cvveiniirrerrarnsinenaneee
YTTOXPEWOEIC yia TPEXOVTA QOPO EI00SAPATOS KA ADITTOUG POPOUG ...t
YTOXPEWOEIS KABOPITHEVLIV TTAPOXIIV OTOUG EPYAGOHEVOUG ..o
AOITEG UTTOXPEWTEIG ...coviiiiiiinrisirerre e eeerariertiaarr et e aanarneranneaens
TIPOBAEPEIS .t ivveieitieie ettt cec et e e ie a4 s e e ek s et e e b d e b a b bn e e
KaBapr ©tan
METOXIKG KEQGADIO .....ovivvei ettt s s es st b sin st
Alapopd aTrd £KBOOT PETOXWY UTTED TO GPTIO. ..ottt e s
ATTOBEUOTIKG. ..ot iete ettt e et e e e e e ee s st e s b s e e s r e s et st e bbby
ATTOTEAEOUATA E1G VEOV ... ieeeetie et eeceert it eis s saeriaas s s st e st re st s e s
IBIEG PETOXEG - v ivveeierereereeeaeesaveeatieemees e eime s s s b e s s e b e s e r s s e et ean bbb s s
YBPIBIKG KEPAAGID ....veovvvcriiriaece e bast et s e s
NpdoheTed TANPOPOPIES
EvBEXOHEVES UTTOXPEWTEIG KO BEGUEUTEIG. ...ivvriereniirniieiisneceitnnrris e senn b
EVOTTOIOUHEVES ETAIPIES TOU OPIAOU ..ottt
TANPOPOPNON KATG TOMEU ...ooiiietiiiiiii i s
AIOXEIPIOT] KIVBUVUIV ..ottt e e s
KIVBUVOG QYOPUG ..o eetutiereiiicriiteimae et ab bbb
FHOTWTIKOG KIVOUVOG. ... eviiivieieiiiere e et oo bt b s ettt s s
{11100 e Tl oT:41 a2 () 11 {0 { o PPURR PP PRRPPRIRPIS SIS
KEQOACITKI) ETTAPKEIT . ....eeiiiieiiettieerinrereerrmnersresisnessssneee e st bese s nbber e e s seseenane oo s sans
ZUVAAAYEG TUVDEDEUEVIOV HEDIIV....eiiiri et br s e

Xophynon SIKQIWUATWY TTPOQIPETEWS, ETT HETOXWY TNG Tpamédng,

OTO TIPOTWITIKG TOU ORIAOU ...t e
ATTOKTRON, CUYXWVEUGN Kal TIWANCT BUYaTPIKWY KAl CUYYEVALY ETQIDKLV ...
AVAPOPPWArn OIKOVOUIKWY KATAGTAOEWY TTPONYOUHEVNG XPACEWG ...
AMA TNUAVTIKA YEYOVOTU ..ot iceecessaiairanne ettt s
FeyovoTa PETAYEVEDTEPA TNG NUEPOUNVIOG CUVTAZEWS

TUWV CIKOVOUIKWY KATAOTACEWIV ...ooevniiiiiiiiiiiiiimres b s sess s et sbenne st e s




KPMG Kyriacou Itparnyol Tépnpa 3 Telephone TnA: +30 210 60 62 100
Certified Auditors AE 153 42 Ayia Napaockeun Fax ®aE: +30 21060 62 111
3 Stratigou Tombra Street EXMGG Internet www.kpmyg.gr

Aghia Paraskevi APMAE29527/01AT/B/93/162/96  e-mail postmaster@kpmg.gr

GR - 153 42 Athens Greece

"Ex0eo1 ELfyyov Aveldprnrov Opxatdv Eleyktdy

IIpog tovg Metdyoug ¢
ALPHA BANK AE.

"Exfzon eni rov Owovoprikdv Kerastasewy

EléyEope nig cuvmppéveg evomompéveg Owovoukée Katastaoeig g ALPHA BANK AE.
(n «Tpdanelar) nov amotedovvial ond Tov EVOTOMUEVO 1ookoyiapnd g 31 Askepfpiov 2006
KL 115 EVOMONUEVES KATUGTAGELS UTOTEAECHATOV, peTaPfordv 1biov Kepainiav kat
TOHIAKAV pomV Yia T xp1Ioh Tov EAnge mv nuepopunvia avth, kabhg kat and zepiAnym
ONUAVTIKOV AOYICTIKAOV TOATIKOV KOl AWMV EREENYNUATIKOV CTUELDOE®V.

EvBidvn Awixnong na ig Owovopixég Karaordeeg

H Awixnon g TpaneCag &yt v gubivn ™mg odviaéng kat edhoyng rapovciaong avtdv
Tov Qicovopkdv Kataotdoewnv, coppova pe ta Awebvn [potorno Xpnpoatooikovopikng
ITinpoedpnong dnwg avtd &xovv vioBemBel and ™v Evporaikh Evoon. H gvdivn avtn
TepLAapPavel To oyediocud, Epapuoy Kal S1aTIiPT|OT) CUCTHRATOS ECMTEPIKOV EALYYOV
OYETIKE pe TN ovvIatn Ko e0A0YN TEPOVOINGCT) OIKOVOUIKOV KATACTACEWMY, AAUALAYUEVDY
and ovouddelg avaxpipeleg, mov opeirovian og andtn 1§ AdBog. H subivn avth neprhapPaver
gmiong TNV eMAOYT KUl EPAPUOY AOYICTIKGOV TOMTIKGOV KAl T Sievépyela AOYICTIK®Y
EKTIUNOEWY 01 OTIOLES Elval EVAOYEG Vg TNV MEPiCTAOT].

Ev6iovn Eleywr

Aucny pag e080vn elvar 1) EKEpacn YYOUNS XL AVTOV TOV OKOVOHIKOY KATOSTAGEDV, LIE
Baomn Tov Eheyyd pog. Awevepyfoape Tov EAEYXG pog ovpeve pe 1o EAnvikd EAsyktika
Ipotona mov eivar evappovicuéva pe ta Aebvi Ilpdtunma g Ereyknixrg. To IIpdrune,
QUTE AEITOVY TN CURUOPYWON Hag te amaltoelg NOkng deoviohoyiag kot oyedacud ka
S1EVEPYELD TOD EAEYYOV UG HE GKOTO TV aROKOMIOT] £0A0YNG Sloo@diiong OTL oL
OIKOVOLIKEG KaTaotdosls eivan anaiiaypéveg and ovorddelg avakpifeies.

O éheyyog nepthapPdver m devépyeia Siadikaoidv yia T1) CLYKEVIPOOT EASYKTIKGOV

TEKUN POV GYETIKA HE TG TOCH Kol TIC TANPOPOpPiEs Tov TEPAMUPAvVOVIaL GTI OIKOVOUIKES
kataotdoes. O hudikaoieg emisyovrul katd Tnv kpion tov eheykt kar nepappavouy
™V eXTiUNoT ToV KIvdivov ouciddovg avaxpifelag Tov otkovokdy Kotootdoewmv, Adyn
andng 1 AdBovs. INa v extipnon tov Kvdivow avtov, o eheykthic AapPavet vdymn Tov
T0 GUOTNHO ECHTEPIKOD EAEYYOV, GYETIKA L€ TT] CUVTUEN KOl ELAOYT] TAPOVOINTT) TOV
OLKOVOUIKDV KATACTAGEWV, Le OKOTO TO OYESIUOUO EAEYKTIKGV S1081KacLOV Y1 TNV
nepioTOoT Kot Ot yia TV EKQpaoT) YVOUNG ETL TG OROTEAEGPOTIKOTITOS TOV CUGTHLUTOG
sowTepKol eAéyxov g Tpanelog. O éreyyog mephapBdavel exiong ™y aéoidynon g
KATOAANASTITOG TOV AOYIOTIKGY TOLITIKOV 7OV EQAPUOCTNKAY Kat TOV EDA0YOV TGOV
EKTIUAGERY OV £ytvay and T Aoikneon, kaddg kot aloidynon g CUVOAIKNG
TOPOVGIACTG TOV OIKOVOUIKAY KOTOSTACEWV.

[Tiotebovpe 6TL T EAEYKTIKA TEKUT|PLE TTOV EXOVHE CUYKEVIPMOGEL EEVOL ERUPKT] KoL
KatdAAnia yw ™ Bepelioon g eAeyKTIKHG YVOUNG 1ag.

KPMG Kupuicow Opxentol Exeyciig AE, Edavid Avawvopn Evaipela xan
pEXoG tou Sucrooy avelipmtow erepady-jehdy mg KPMG
ouvbedpivay pe v KPMG International, evdg EAeticoé suvetapiapat.




I'vopn

Kotd v yvoun pag, ot suvmupéveg Owovoptkég Kataotdoeig napovaialovy akpifodikaia
NV Evomouuévi} olKovouiky katactaon g Tpanelog xata v 31 Askeuppiov 2006 kot
TNV EVOTOUMEVT] XPTILATOOIKOVOLLKT) TG ERIBO0T] KUl TIG EVOTOINUEVES TOUIKES TNG POES
yia ™ ¥prion nov £Anke Trv npuepopnvia avt, copova pe ta Agdvi] [podtona
Xpnuazooucovopiknig FIAnpogdpnong onwg avtd &xovv vioBetBel and myv Evponaikh
‘Evaon.

Ofpa épgaong

Xopig va Suturdvouvps emeOAGEN O TPOG Ta CUUTEPAOHATA TOV EAEYXOV HOG, EPIOTOVUE
™V *pocoxn 6ag ot Lnusinon 30 exi tov evonompévav Owovopkdv Kotaotdoewy,
omov avapépetar 6T 1 Atoiknon g Tpanelag vaéParie v 21 Noepfpiov 2006 aiton
VRAYOYTS TOV Tpocamkol g oto Eviaio Tapeio Acpaiong Tpanelobrnaliiiov
(E.T.A.T.) obppwva pe T SwrdEers tov N. 3371/2005. H Tpdnela, yio v xdAoyn tov
VROYPEDCEDY NG £xel oynuatioel TpdBreyn Pdoer avaroyiotikiig peAEmg cuvolikol
mooob EYPQ 518 exatoupvpio nepinov. Me myv vaaywyh onig pubuicelg 1ov
npoavapepfEVTOC VOpOY 1) avotipe oymuenicdsica tpofieyn evdéyeta va tpomononBei
pe Péomn Tic owcovopikég perdteg ov B exmovnBovv and to appodio Yrovpyeio.

H evéeyxduevn emidpaom ong vroypedoes g Tpanelag dev eivar Suvatdv va extiunbei oto
napdv o1adio.

Avagopd enl AoV vopIKdOV Kal KavovisTik@v Oeparov

To nepreydpevo g ExBeong tov Aowkrtikod Zopfoviiov gival cuventg e TG CUVIUUEVES
EVOTOWEVEG OLKOVOLIKEG KATAOTAGELS,

- Abfva, 27 OeBpovapiov 2007
KPMG Kupidxov Opkotoi Eheyktéc AE

Mapwog T. Kupudkov Niwkdroog E. Bouvvioéag
Oprwtdc Ereyrtig Aonotig Opkwtog Eleyktig Aoyiotig
AM ZOEA 11121 AM ZOEA 18701




FTENIKEZ NAHPO®OPIEEZ

O 'Opdog TNG ALPHA BANK neptapBavel eTaipie, TO00 oTnv EAMASa 600 ka1 0To EEWTEPIKO, O ONOIES
NApEXOUV UNNPESIEC ONWC:

- Tpanelkég

- XpnuatodoTikEg

- XpnuaTooIKOVOUIKWY UNAPETIDY

- EngvdUoewy

- Agpaligewv

- Ktnpatikég

- ZevoDoxeIakeg

18Uvouoa A pnrpiki eTaipia Tou Opidou eival n ALPHA TPAMEZA A.E., nj onoia ASITOUpYEi LE TOV SIGKPITIKO
TiTAo ALPHA BANK, edpelel atnv ABnva, 050¢ ZTadiou 40, kal €ival kaTaywpnuévn aTo MnTpwo
Avovipwv ETaipiayv pe apidpo 6066/06/B/86/05. H Sidpkeaid Tne, £xel opioTel éwg To 2100, duvaral Oe va
napartalel pe andpacon TG Fevikne SUVEAELTEDC,

Zkondg TnG Tpanédng sival n diEvépyeia Awv Twv TPanedkwv pyaciiov oTnv EAGDa kal To EEWTEPIKO,
KaTA TIG EKAOTOTE 1oYUoUsES BIaTAEEG kal neprypdpeTal aTo GpBpo 4 Tou KataoTaTikol Tne.

H BnTeia Tou AloiknTikol Tric Zupfouiiou, nou sEeAdyn anod Tn Tevik) ZuvEheuon Twv Merdxwv

Tng 19 AnpiAlou 2005, Afyzl To 2010 Kol nj CUVBECT) TOU, LETA TIG TRONONOINTEIG NOU &yivay LE andpagr)
Tou AloiknTikou ZupBouhiou Tng 27.7.2006, (napaitnon Tou £wg TOTE avTinpoedpou k. Avpéa
KaveAAdnouAou, avTikaTaoTaarn Tou and Tov K. Mnva Tave kar eKAOyT WG VEOU U EKTEAEOTIKOU PEAOUG
Tou K. Takn ABavaocdnouiou), Tnv 31.12.2006 eixe w¢ EEAG

MNPOEAPQZ (ExTeheaTIkO MEAOS)
Mavvng Z. Kworonouhog

ANTINPOEAPQZ (Mn ExTeAeoTikd MEAOC)
Mnvag I, Taveg***

EKTEAEZTIKA MEAH

AIEYOYNQN ZYMBOYAOZ
AnuniTpiog M. MavtZouvng

ENTETAAMENQI ZYMBOYAQI KAI FENIKOI AIEYOYNTEZ
Mapivog £. Navvénouiog (CFO)***

Znupog N. diddperog

APTEUNG X. Beodwpidne

MH EKTEAEEZTIKA MEAH

Fedpyiog E. Ayoupidng*

Taxng I. ABavagonouiog (naparridnke Tnv 30.1.2007)
Zopia I'. EheuBepoudakn

Navhog I. KopakaoTagk

NikdAaog 1. Maveang**

MH EKTEAEXTIKA ANEEAPTHTA MEAH
Nathog A. AnooToAidng**

©avog M. Bepéunc

Iwavvng K. Alpack*

TPAMMATEYZX
ExTwp M. Beplkiog

*  Mehog Tng EAEYKTIKAG ENmponig
**  MeAog Theg EniTponiic Anodoxav AICIKROEWS
*+k MeAog TnG Enmponng dlaxeipioewg Kivaivmv



EAEYKTEG Twv EEAUNVIGIV KAl ETNOIWY OIKOVORIKMY KATAOTAOEWY Eival o1: -
TakTikoi: Mépiog T. Kupidkou
NikdAgog E, Bouviogag,

AvanAnpwEaTikoi: Fapupakid B. Znupiotvn
NikdAaog X. Taunoikag

Tne eTaipiag KPMG Kupidkou OpkwTol EAeykTEG A.E.

H usroxr] ™G Tponeﬂnc £ival EIoNyHEVN OTO Xpnuanmnpto ABnvav and 1o 1925. Tnv 31 Aekepfpiou
2006 riTav n NEUNTN pr—:va)\un-:pq gionypévn eraipia pe Baon Tnv Kepaiaionoinon TnG. Ano Tov
®eBpoudplo Tou 2004, ) PHETOXT) CUPHETEXE! KAl OTO ﬁaucrn FTSE Eurofirst 300, gTov onoio
nepiAapRavovTal o1 300 PeyaAUTEPES EUPWNAIKEG ETAIPIES.

ExTOC and Tnv eAANVIKR KE(pG)\ClIClYOpO n ueroxq gival eionypévn oTo XpnuanoTrpio Tou Aovdivou e TN
uop(pn BieBvav moTonoinTixav (GDRS), v dIanpaypaTeUETal EKTOS xpnyaTioTnplakoy kUKAoU oTnv
ayopd Tng Néag Yopkng (ADRs).

To gUvoAo Twv PETOXMY O Kukhogpopia, Tnv 31 AekepBpiou 2006 avipxero ot 408.022.002 Tepdyia.

H cuvex@opavn avanTuEn Twv EpYaciov TS Tpana(nq ka1 n Slaxpovikd CUVENAG PEPICHATIKY anddoan
™m§ paoan oupBaAlouv oTnv NPOGEAKUCT EYXQPIWY Kal EEvev ENEVBUTOV, 6lapop(pmvovmq ™Y
Epnopeuoluom'ra g pEToan, yia To Swdekapnvo Tou 2006, oe 1.109.782 Tepdyia, nepinou, avd
ouvedpiaon xaTa péoo Gpo, NEPINUBAVOHEVHV TWY NAKETWY CUVAANTYWV.

Z'rr|v axél’])\mon nou npaypaTtonomBnke Tnv 28n ZenTepBpiou 2006 en’ ukaipia Tou eop'rucrpou Twv 130
ETQV AN TNV |6pucm Ka )\erroupyna TOU Xpnponcrrnpmu Aenvmv n Alpha Bank éAaBe To np@To Bpapeio
pETaEl Twv sIonypévoy ETAIPIOV KABWE YIa NGV anod Ya Tou AtV napoucialel cuvexn Kapbo(poplu
CUVEICQEPEI GTNY avonTuEn ToU Beopol Tou EAANvikoU XpnuaTioTnpiou kai Staveuel k6 ¥pOvo péEpiopa
aToug Metdyoug Tng €ni 58 &Tn.

TEhoG N MoToANNTIKA BiaBadpion T Tpanédng HATnpeiTal G uynAd yia Tnv gupwNaikl guykupic enineda
{Standard & Poor’s: BBB+, Moodys A3, Fitch Ratings: A-), avtavakAd 8e Thv 6uvaplxn TWV payeamv
KQI TWV EPYAgIV TNC KAl CUVIYOPET UNEP TNE BETIKAG XPAHATICTNPIAKNG NPOONTIKNG TNG PETOXAG TG,

O1 0IKOVOUIKEC KAOTAOTATEIS Nnou axoAouBodv (oek, 5-74) éxouv eykpifel and To AloiknTikd
ZvuBouAio Tng 27ng @eBpouapiou 2007.




OIKONOMIKEZ KATAZTAZEIZ THX 31.12.2006

Evonoipévn xatdoraon anoTeAeouaTov

Toxol kar eEopootipeva £0oda
Tokor kai eEopoioUpeva £508a
KoBapd éoobo and Tékoug

‘Ecoda and apoiBéc kal npoprBeieg
MpopnBeisg £5oba
KaBapd £aodo and apoiBég kai npopnBeieg

‘Eooda ond pepiopaTa
AnoTehEgparta XpnyaTOOIKOVOUIK@Y NPakewy
Aoind égoda

Z0volo £608mv

ApoiBec kar EEoBa npocwnIKoU

Fevikd dioinTikd £Zoda

Anoopéocig

Acind foba

Zivolo eE6Buy

ZnHiES anopeIaewe kal NPoBAEWEIC VIO TNV KAAUYN TOU NICTWTIKOU Kivalvou
Avaloyia kepdav ({nuiwv) and TuyYEVEIC ETQIPIES

KEpdn npo @dpuv

bopog eigodiuarog

®apog anofepaTtikdv (N. 3513/06 apfpo 10)
KaBapd wépdn, peTd and gdpouc, and ouveyiddueves SpoomnpidTnTeg

KaBapé képdn, HeTd and @opous, and SIGKONTOUEVEG SpaoTnpIdTNTES
KaBapd wépdn werd and gdpoug

Kepdn avaloyolvta oToug PeTOXOUC TG Tpanilng
Képdn avaioyolvTa € TpiTOUC

KaBapd xépdn ovd pevox):

Ao OuveEYIIOUEVEG KOl BIGKONTOUEVES DpacThpIOTHTEC
Baoika (€ ava peToyn)

Mpooapuocuiva (€ ava peToxn)

And ouvei{opeves SpacTnpioTnTES

Booikd (€ ava peToxn)

Npocapyooyéva (€ avd PeToxn)

Znpeition: To anoTeAéoparo TG Xpnoews 2005 £xouv avapoppwel Myw epappoysic Tou ANLX.N. 5 yia Tnv

napoudiacn SioxonTopevng dpaoTnpidTnTag (onuceiwon 47)

Inpeinon

7
8
20,21,22,11
32

19

10.1

10.2

12

{Floca g yiMadeg cupm)
And 1 Ioveuopiosy fwe

31.12.2006  31.12.2005
2.699.217  1.822.884
(1.281.601)  (604.490)
1.417.616  1.218.394
434.093 378.408

(33.985) (26.093)
400.108 352.315
2.700 2.580
55.496 25.248
66.655 90.115
124.851 117.943
1.942.575  1.688.652
(476.085)  (432.157)
(345.292)  (301.647)
(62.648) (59.561)
(3.431) (5.108)
(887.456)  (798.473)
(253.954)  (254.873)
(408) (1.165)
800.757 634.141
(175.427)  (132.071)
625.330 502.070
(73.902) -
551.428 502.070
2.687 3.800
554.115 505.570
551.987 502.174
2.128 3.696
1,40 1,25
1,40 1,25
1,40 1,24
1,39 1,24

Or eniguvanToueves onpenagelg (Geh. 10-74) anoteholy avandonooTo PEPOS TWWV OIKOVOUIKGYV KATAOTACEWY.




Evonomp£vog iIcoAoyiopdg

{Nood oe hddes eupw)
Inpeiwon  31.12.2006 31.12.2005

ENEPIHTIKO
Topcio ka diadtoipta oe KEvTPIKEG Tpanedeg 13 2.675.702  2.202.382
ANQITACEIG KATA NICTOTIKGY IDPUPBTWV 14 4.636.712 4.775.229
ALIOYPaQa XOpTOMUAQKIOU ouvaliaydy 15 305.991 122.638
Napaywya xpnuaTooikovopikd péoa 16 245.676 138.997
AAvVE!Q KQI QAITACEIG KATA NEAATOY 17 32.223.034 27.356.543
ALIOypapa eneviuTikol XapTopuiakiou
-AraBggipa npog nwAnan 18 7.552.602 7.745.062
EnevBUOEIC OF OUyyevEic eTaIpieg 19 4.091 11.389
Enevdiigelg o€ akivnTa 20 31.518 29.550
I&10xpnoIgonoIcUuEVa EVomPaTa nayia 21 935.996 937.973
YnepaEia kar Aoind auia nayia 22 117.138 107.436
AvaBaAAOpEVEG POPOAOYIKEG ANQITATEIS 23 276973 202.519
Aoina groieia EvepynTikon 24 309.840 285.258

49.315.273 43.914.976
Itoixeia EvepynTIKoO npog NwAnon 25 484.387 92.070
Zlvoho Evepyrrniol 49.799.660 44.007.046
YTOXPEQEELF
YNoxpemasic APOC NITFWTIKG 1[BpupaTa 2%  6.686.526 8.128.599
Mapdywya XpnHATOOIKCVOUIKG Héga 16 224,576 140.236
YNoXpeWoEer: NPOS NEAGTES 27 23.573.908 21.644.804
Opohoyieg exBOTENC Pac kal AOINEG SavelaokEg UNOXPEWOEIG 28 13.789.253  9.192.626
YIOXPEWTEIC YIO TPEXOVTA PEPO £1G03AUATEE KAl AQINoUs popoug 29 129.077 128.202
Avapaidpeveg PopohoYIKES UNOXPEWTEIS 23 140.208 23.857
YNoXpewosic KGSopITPEVWY NApOX WMV OTOUC EPYAOPEVOUG 30 548.584 561.748
AGINEC UNOYPEWTEIS 3 675.003 743.372
MpoBAEYEIC 32 65.263 317.871

45,832,398 40.881.315
YNoXpewaelg nou cuvdEovTal Pe aToryeia Evepynmikol npog

NWANOT 25 353.595 3.047

Z0voho YNoYpERTEWY 46.185.993  40.884.352

KABAPH BEZH

KepdAaig ka1 anofsponixd nou avehoyollv 6TouG PETHHOUS TG

Tpanélng

MeToxikO Kepdhaio 33 1.591.286  1.456.018

Alapopd and €xkdoan peTOXOV UNEp TO dpTio 34 127.961 125.685

ANOBEATIKA 35 351.697 324.297

Mood nou avayvwplo@nkav ancuBeiag oTnv Kadapl| ©éon kal

oUVBLOVTMY pE OTOIXEio EvepynTikoD npog niAnon 35 {2.576) -

AnoTeAéopaTa £1¢ viov 3  686.018 506.985

TSIEG PETOXES 37 {14.653) {188.316)
2.739.733 2.224.659

Aixaropara Teivwy 44,280 53.069

YBoibixd xe@dhaia 38 829.654 B44.946

Z0voho KaBapriq Otoews 3.613.667 _ 3.122.684

Z0voho Ynoypeoewy xai Ka8aphc 8ioews 49.799.650 44.007.046

O1 ENICUVaNTOPEVES Onuaioer; (Oeh. 10-74) arioTEholy QvandonaoTo PEPOG TWV OIKOVOUIKGWY KOTAGTAOEWY.




Evonompévn xaraoraor pevapoA@v Tng Kabapric O£oewg

YndAoine 1.1.2005

MeTofokés o Kabaph €don
nepiddou 1.1-31,12.2005
MeTaBoAn Tou anoBepamkol
ancTinong Twv SI0SEmpwy
npog n@ANan agioypdiplov
MeTegopd oTo anoTEheaua
NEPIGBOY AdYw NWANGEWY
SIBETILWY NPOG MWANGON
aBioypapuv
ZuvorhoypaTikeG Slapopis
LETATPONIE BIKOVOLIKWV
KQTATTAGEWY BUYTPIKGOVY
eEwTEpKOU

Aoind

Inueiwon

35

35

35

Algopa
and
MeToyikd  éxdoon
KepdAhaio  pETOXOV
untp To
apmo

1.274.272 -

AnoBepa-
TIKd
EUAOYNG
atiac kat
Aoind
anofgpa-
Kb

365.095

{38.562)

(3.982)

(1.949)

AnoTeAE-
opaTa
£ vEov

Thieg

HETOXEC ZUvoho

366.091 (18.873) 1.986.585

(38.562)

(3.982)

{1.949)

(853) (853)

(Nood ge Xu0deg eupw)

Zlvoho
Ka8apric
OLoewC

Aaiw-
para
TpiTwy

YBp1Bikd
KEpaIaIa

63.508 297.353 2.347.446

(38.562)

(3.982)

(1.949)
(853}

KaBapd enoTéheopa nou
avaywwpiodnke aneubelag arnv
KcBaph @éon

Anovéheopo nepidGou

(44.493)

(853)
502,174

(45.348)
502.174

{45.346)

3.696 505.870

L0Ovoho ONOTEAEORATOG

Anoppdenon TG npony Aékta
Singular A.E.M.

Kegpaioionoingn ano8epamixol
YIG OTPOYYUAONOINON TrK
ovopaaTikhg akiag Tng peroxng
oe€5,35

AlEnon peToxikod kegaAaiou ue
KEQahmonoingn ancBeuaTikol
xa1 aAAOYR TG ovopacmixng afia
™G PETOXNG UE € 5

‘Exdoom UBpIBIKLY TITAWY
AndxTnon viag BuyoTpikig Kar
LETOBOAN NODOOTmY
CUHHETOXNG OE UPIOTANEVES
Buyarpikég evaipleg
(Ayopec)/nwAnazig By
WETOXIWY KOl UBPIBIKWY Tithmv

Karavopr apxIkig anoTignone
SIKAIWPATWY NPOAIPETELX, NOY
£ouv ¥opnyrBe oTo NpoownIKd
Aravopn pepiopdTav oToug,
KoIvoUg PETOXOUG Ko OToug
pETOYOUS LEOYNpiag

MAnpwun weptopdrov oToue
KaToXoUS UBPIBIKKY TITAWY

ZXNUOTIONAS ANOBERATIKAY
Yndhono 31.12.2005

33,34

33

33
38

37.38

35

35

23.449 125.685

562

157.735

(44.493)

2.245

1.450

501.321 456.828

149.134

(562) -

(157.735) -

(12.801) (12.801)

(169.443) (169.443)

2.245

(174.064) (174.064)

(13.815) (13.815)
{1.450) -

3.696 460.524

149.134

588.000 588.000

(12.651) (25.452)

(40.407}  (209.850)

2.245

(1.484) {175.548)

(13.815)

1.456,018 125.685

324,297

506.985 (188.316) 2.224.669

53.069 844.946 3.122.684

O emouvanTtopeves onpeaidoer (ogh. 10-74) anoTeAolv avandanacTo PEPOCS TwV OIKOVOUIKIY KATAOTACEWV.
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AnoBepa-

Aagpopd By, ]
§ and cUAOYNG  ANOTEAE- Akaiw- ZUvOAo
K IT :(;giz(lg ué :raoc;(‘:i?v aklog xai ougTa IJEI'IE'S;% c Zivoho para L%’éi';g KaBaprig
g unép To Aoind £ig véov Tphtwy Odoewg
4 F:m anoBepa-
p TiKd
Yndioino 1.1.2006 1.456.018 125.685 324.297 506.985 (188.316) 2.224.659 53.06% 844946 3.122.684

MeraBaids ornv Kadapl 6don
nepddou 1.1-31,12.2006

METaBOA) TOU ANOBEUATIKOU
anaTipnang Twv SuBégimoy
npoc NmANGCT agoypaguv 35 (48.776) (48.776) (48.776)

Merapopd OTo GnoTEAECUa

nepIoBou Abyw nuAfoEWY

BHIBEGILWY NPOG MWANGT

agioypdguv 35 (6.665) {6.665) (6.665)

TUVOMaYUOTIKE SIOpopEs

HETATPOMNE DIKOVOUIKWV

KATAOTAgEWY BuyaTpIxGV

eEwTEPtKOU 35 31.909 31.909 31.909

_hoind (1.049) {1.049) {1.049)

KaBapd anotéisoua nou
cvayvwpioBnke ansubeiag aTnv

Kabaph ©ton (23.532)  (1.049) (24.581) (24.581)
__AnoTtheapa nepddoy 551.987 551,987 2.128 554.115
Yivoho anoTehtoparog - - {23.532) 550.938 527.406 2.128 529,534

AUEnan peToxkol Kepaiaiou pe

kepaigionolnon anoBepamikol

ka1 ahhayry Tng ovopaoTikeg afia

NG HeToxng o € 3,90 33 133.954 {133.954) - -

MeTaBoARn noooaTol
GULPETOXAG OE BuyaTpikes
ETapies (513) (513)  (9.492) {10.005) .

{Ayopec)/rwhiuesr; 1Siwv
HETOXWY ka) UPpiBixwy TiTAav 37,38 96.598 173.663 270.261 (15.292) 254.969

'EKBOGT] VEWY HETOXWY Adyw

eEaaKAoews SikawpdTwy
NPOGIPLOELK, 33 1.314 1.314 1.314

Arapopd unép Te GpTo and

efagknBivra SikawpaTa

npOSIPETEWS 34 2,276 (2.276) - -
KaTavopli apyikic anoTiunang

BikawpaTWY NpoaIptoEws Nou

£xouv xopnynBei oo npoownikd 35 5.158 5.158 5.158

Blavopn YEPITRATWY gTOUG
KOIVOUE, JETAY0UE KOl OTOUG

HETEXOUG HEIOYNpiag {237.556) (237.556) {1.425) (238.981)
RANpwp] PEPICRATIY OTOUS

KaTdxous UPPIBIKGLY TITAWY {51.006) (51.006) {51.006)
EXnUaTiopds TaKTIKOU

anofepaTikol) 35 45.474 (45.474) - -
Ynohomo 31.12.2006 1.591.286 127.961 349.121 686.018 (14.653) 2.739.733 44,280 B29.654 3.613.667

Q1 eniouvantopevec onuehoag (CeA. 10-74) anoTeAOUV avanNGoNUOTe PEPOS TWV OIKOVOLIKMY KATOGTAGEWY.




Evonompévi) KaTaoTaoT TAPEIakmv pomv

Topeioxés potg and AeToupyikég SpeoTnpdTnTeg
KEpdn npo pdpwy and ouvexilopeves SpaaTnpidTnTEg

Tpooapuoyii xepdwyv npo Yopwv yia:

AnogBioeic evonparwy nayiov

AnooBioeic aliiwv naylov

Anopsigsig daveiwv kai ngofAtyeac

Aoinig npooapuoyEg

(Képdn)/Znpieg and enevlumikés SpaarnproTnTeg
{KEpSn)/Znuieg and xpnuarodoTikis SpacTnpidTnTES
Avahoyia (kepdaw)/Inuiby and CUYYEVEIC ENIXEIPATEIC

KabBapr (GuEnon) peiwon oroixeiwv EVEpYnTIKOU NOU OYETICOVTOY LIE AEITOUDYIKEC

dpooTnpioTnTe:

ANQITRCEWY KOTA MOTWTIKOY ISPUPATWLY

AFloypdguy yapTopuiakiou cuvarhayiv kai napayaywy EvepynTikou
AavEiwV KAl QNAITNOLEwY KaTd NEAATOY

ACINWV oTOIXEIWY EvEpynTIKOY

KaBaprt avEnon (pelwor) YRoxpewoswy nou gYeTiiovrar UE AGITOUPYIKEC
dpaornpidrnTee

Ynoxpewgewv og mareTKg 15p0poTO

Ynoypewoewy and napaywya

YNOXPEQTEWY OF NEAGTEC

AOINWV YNOXPEWTEWY

KaBapéc Tausiarkes poeg ano AEIToupyikes SpacTnprdrnres npiv ond popouc
NMAnpwBEVTES popor e100BNATOE KQI AGinai (pdpol

Kagapég Tapeioxts pok; and ouveldueveg Asioupyixés SpaoTnpidTaTeg
Tausioxés poég and enevBuTikég SpaoTnpidTnTeS

EnevBuoci; 0t BUYaTPIKEG KOI CUYYEVEIG EMIXEIPROEIC

&1dB8eon ouppeTox®V ot BuyaTpikic KOl CUYYEVEIC ENIXEIPROEIC
EionpaxBévra pepiouarg

Ayopi nayiwy

NwAinoeig nayiwv

KaBapn (algnon) peiwan enevBlcewy ot xpedypapa

KaBapég Taperaxés poéG and cuvexdueveg enevBuTIKEG BPOCTNPIBTATES
Topeiaxts poig and ypnpatodotits SpaoTnoIdTATES

EEdoknon SikatwpaTwy NposipEcEws

NAnpwBévTa Jepioyarta

{Ayopec)/nwAROEIG 15iwV pETOXWV

"EkB0Cr OpoAOYIOKWY BAVEIWY

AnonAnpwyr opoAoyiaky Saveiwy

‘Exdoan uppdikov TiTAwY

AyopEg UBMBIKLV TITAWY

NAnpwBévTa pepiopata UBpISIKGY TITAWY

KaBopts Tapeiaxkg pots and ouveifdpeves xpnuatoBdoTikés SpeoTnoidimTes
EniSpaan ouvahhaypamikov SIa@opiv oTo TAUEIC KAl TG TOPEIOKA 15080vaua
KaBapi) aiEnon {peiwon) Tapeioxdv podv and cuvelbyeves SpacTnpidTnTeg
KaBapig Tapeiaxéc poég and Suakonsiosg Aerroupyikic 5pacTnpIdTATEC
KaBapig Tapeiaxég podg and Sakoneioee enevBuTikéc SpacTnploTnTES
KaBapég Tapeiakés poés and Slakoneiosg xpnuatodoTikis SpagTnpIdTnTEG
KaBaphi auEnon (uelwon) Tapsiaxdyv podv and Biaxonsasg SpacTnpidTTeC
Tapelo kar Topeiaxd 100dlvaya oty apxr e nepiddau

Tayelo xar Taperaxd woodlvapa oTo TéAog TG nepidBou

{Mocd ge Y1uadeg eup)
And 1 Iavouaplou £wg
Fnpeiwan 31.12.2005 31.12.2005
800.757 634.141
20,21 43.543 43.978
22 19.105 15.583
264.332 271.851
5.157 2.245
(28.489) (18.661)
89.552 35,548
15 408 1.165
1.194.365 985.850
(1.426.869) 108.777
(290.032) 72,160
{5.209.213) (5.085,581)
{86.348) {46.408}
(1.442.073) 6.578.688
84.340 {88.709)
6.512.073 3.400.158
(77.045) 44.737
(740.802) 5.869.612
{202.328) (158.401)
(943.130) 5.811.211
(11.376) {220.176)
13.167 6.749
4 2.700 2.580
20,21,22,25 (118.648) {55.680)
13.168 9.558
{14.569) (5.760.268)
(115.558) (6.017.237}
1.314
(236.371) (171.887)
266.267 (169.490)
13.658 121.969
(40.056) (21.733)
- 547.593
(19.286) -
(51.006) {13.815)
(65.480) 292,637
31.909 (1.949)
(1.082.259) 84.662
762 16.204
1.514 {3.436)
2.276 12,768
13 5.655.814 5.568.384
13 4.575.831 5.665.814

Inueiwon:  O1 Tapeiakés poéq TnG Xpnioews 2005 £xouv avapoppwlel, Adyw epapuoynig Tou AMX.M. 5 yia Thv napougiaan

Siaxonrdpevng dpacTnpidtnTac (onusivwon 47)

O1 emiguvanTopeveg onpeimee (oek. 10-74) anoteiotliv ovanbonaaTo pEpog Twv CIKOVOUIKGY KATACTACEWY.
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ENMEIDCEIG ENi TV EVONOINEEVOV OIKOVOHIKOV KATACTUCEWV

1.

1.1

AKOAOUBOUUEVEG AOYIOTIKEG OpXEG

Baon napovaiaong

Q! £VONOINUEVES OIKOVOMIKEG KATAOTAUEIS aopoldv T ¥pian 1.1-31.12,2006, kal £youv cuvTayBei
oUppwva e Ta Aigdviy NMpdTuna Xpnpatoolkovopikhg NAnpogpopnang (A.N.X.MN.), dnwg auTd
uioBeToUVTAr and v Eupwnaikr Evwor, Bacel Tou Kavoviopol apiB. 1606/2002 Tou Eupwnaikol
KowvoBouhiou kal Tou ZupBouhiou Trg Eupwndikig Evwang Tng 19ng IouAiou 2002.

Ol NaPOBOEG CIKOVOUIKEG KATAOTAGEIS £XOUV CUVTaXBEl pe BAon Tnv apxn TOU IOTOPIKOU KOGTOUS, E
€kaipeon Ta akdAouda oToiyeia EvepynTikoU KAl YNOoYpe®aewy nou anotiuiidnkay atnv ebhoyn ofja
ToUC:

- ABOypa@a XapToulakiou guvalAayov

- Napdywya ¥pNUaTOCIKOVOUIKG pEaa

- Enevdioec kai agioypagpa Siaféoiua Npog nainan

Ta nood nou nepIAauBavovTal aTig NapolUES OIKOVOMIKES KATaaTAoEIC napoudibZovral og XIMaGeg
Eupm, EKTOG av avapEpeTal SIPOPETIKA OTIG EMPEPOUG GNHEIVTEIS.

O1 ekTIpAoEIS KAl Ta KpiThpla nou epappdlovTal ano Tig raipieg Tou OpiAov yia Tr Ay anopdoewy
kal Ta cnoia ennpealouv TR oOVTAZN TWV CIKOVOUIKMY KATAoTAOEWY, gTnpifovTal og 1oTopikd Sedopéva
Kal o€ unoeBEoeg noy, und TIC napolacs CUVONKeS, KplvovTal AOYIKEG,

Ol EXTIPNOEIS KA TQ KplTr']pla )\r‘]tynq anoPAoEWY, ENAVEKTIHOVTAL yia va AdBouy unéwn TIg Tp"axoucsc,
EEENEElq Kkal oI ENINTAJEIG and Tuxdv aAkayEg Toug avayvpilovral aTig omovolesc; KOTAOTACEIG KATA
TO XpOVO NOU NpaypaTonoio0vTal,

Q1 AOYIOTIKEG apXEG NOU OKOAOUBNOE 0 'OIACG, vIa Tr GUVTAEN TwV ETNOIWY OIKOVOLIKWY KATAOTACEWY
NG 31.12.2006, Eival GUVENEIG IE QUTEC NOU NEPIYPGPOVTAI OTIC SNUOTIEVHEVES OIKOVOUIKEG
KaraoTacEIg TNG XpRoews nou £Ange Tiv 31.12.2005, apol AngBolv undyn, ol anpeiwosg 1,15 kal
1.24, nou epappdodnkav oTnv TpEXoUoa XpRon Adyw napouciaong SIaKONTOMEVWY 3pacTnRIoTTWY
Kal Ol KGTWTEPW TPONONOINOEIS Twv NPoTUNWY Kal Ot vEee Alepunveiec, nou exkdoBnkav and To

ZupBolihio AleBviv AoyioTikav NpoTinav (IASB), wodeThBnkav and Tnv Eupwndikf Evwor kai n
£papuoyn Toug eival unoxpewTikn and 1.1.2006:

Tpononoinon AAIT 189, «flapoyéc o€ epyadouevoucy ( Kavovioude 1910/8.11.2005)

TOPPWVA PE TNV avwTépw Tpononeinan, To npdTuno 19 nopéyel evaANakTIka SuvaTtornTa
BiapopeTikol xepiauol dgov a@opd TNV KATAXMENTN TWV avalkoyioTIKOV KERSOV Kal {niwv
OPICUEVWY MPOYPAPHATWY SUVTAEIOBOTIKDY NAPOXQY.

EniTpenel TNV NANPn KaTaxmpnon TWV avaAoyIoTIKWV KERSWHV Kal {UIwv ansubeiag og
Aoyapaopd Tng Kabapric @ecews, AIEUKMIVICE! £Nionc Tov TpONO PE TOV ONOIO Ol CIKOVORIKES
povadeg npénel va AauBavouv undyn opicuéva NpoypdupaTa napoxmv Ot £pyalopévous oTig
OIKOVOUIKES TOUG KATOOTAGEIG KAl EMBAAAEL TN yWwOTONOINGN CURNANPWHATIKOV NARPOPORIGV.

O Opihog Bev avaBewpnOE TIC UPICTAMEVEG AOYIOTIKEC apyXEC avayvOPIOTIC TWV UNOXPEWCEWY T
OTI GPOopd TIG NAPOXES O EPYAlOHEVOUCG.

Tpononoinon AN 39, Aikalwua anoriunone ornv euAoyn aia (fair value option)
(Kavovigudc 1864/15.11.2005)

SUPQWVa PE TNV avETEP® TPONGNoINGr, ENITPENETAI 1), UNd NPOUNOBEDEIS, KATNYOPIONOINoN TWY
XPUATOOIKOVOLIKMV UEGWY, KATA TNV QpXIKA TOUG avayvapiorn, ¢ anoTiHwHEvey aTRv eUioyn
aZia Je kaTaybpnon TG HETaBoArg TNG ebhoyng aiag oTa anoTeiéopata (fair value option).

O 'OpAog Bev XpnoIMONoinge TRV napandve duvaTdTnTa oTIG NApoUCES OIKOVOPIKESG KATAOTACEIS,
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Tpononoinon AAIT 39, nepl aoxwyv avayvepions kai anoTiunans XpnarooKOVOLIKOY ETWV
{(Kavovigude 2106/21.12.2005)

ZUppwva PE TNV avVTEPW TPONONOINON, EMITPENETAI OTIC OIKOVOUIKES HOVABES, va opifouv, und
OpIONEVEG OUVBNKEG, 1A avapevopevn evBoeTalpikr) auvarhayn exppaldpevn oe EEvo vopIopa, wg
TO avTIoTaBIZOPEVD GTOIXEID OTIG EVONOINUEVES OIKOVOUIKEG KATAOTAOEIC,

Aev unapxouv katd Tnv 31.12.2006, ovapevopeveg ouvarhayes PETCED Twv ETAIPIAV Tou Opilou,
o1 onoieg 8a pnopolcay va BewpnBolv we avrioTaBmlopeva aToixeia,

Tpononoigeic ara AN 39 kar AfIXIT 4. nepl aopaiiornpiov auuBolgiwy
{(Kavovigudc 108/27.1,2006)

01 TpononoInoelg auTEg okonod €xouv va eEaoparicouy 6TI oI exBOTEC GupBoAaiwV
XPrHATOOIKOVOIKNG EYYUNONG NEPINAKBAVOUY TIG NPOKUNTOUTEG UNOXPEWMTEIG OTOV I00AQYIOHS
TOUG. ZUYKEKPILEVA, 0 EKDATNG EVOG TETOIOU OUPBoAaiou NpEnEl apyIKa va TO avayvwpioel oty
€LAoyn atia (exTdg av BewpnBei aopPAMOTNPIO CUPBOAGID) KaI OTN CUVEXEID VA TO anoTIPRAOE! OTO
uynAGTEPO Nood peTakl:
(i) Tou noool nou npokdnTel P Baon TIG apxEg nou opliovtal and To AAN 37 nepi NpoRAtwewv
Kal
(ii) Tou nocgol nou apyikd avayvwpioTNKe, HEKWPEVO KATA TO NOCG nou rdn £xel kataxwpnBei
wg €080 oUppwva e To AAN 18 nepi avayvapione Twv 063wy,

H avwtépw Tponorioinon Sev EiXE CNPAVTIKT ENINTWON OTIG OIKOVOUIKES KATAOTATEIS Tou OplAou.

Tporonoinon oro A 21, nepi Twv EMJOATEWY TwV UETABOAGY OTIC TILEC ouvaAAdyLaToc
{(Kavovigude 708/8.5.2006) :

Me Tnv ev Abyw Tpononoinon emTpéneral n aneudeiag kataxopnon oTny evonoinuévn Kabapr
Oton, Twv CUVAARAQYLATIKGY SIagopmdy Nou NPOKUNTOUY and VopguaTIKA aToixeia nou
anoTerolv pépog TNG kaBaprig enévBuong OF OIKOVOLKES JOVABEC TOu EEWTEPIKOU, akdpa Kar
OTav auTd Ta OTOIKEIQ Elval ExPpacpéva GE VOIOUA SIOPOPETIKG anod TO ASITOUPYIKO VOPIONA TwV
avTIoUPBaAASUEVIY ETAIpIQV Tou OLlAou.

H avwTEpw Tpononoinon Sev eiXe ONPAVTIKN) ENINTWOT) OTIG OIKOVOUIKEG KATAOTATEIC Tou Opilou.

Tporonoinan AfIXIT 1 «pd1n epaouoyrt Twy AieBviv fpoTinwv Xpnuarookovouikric
fAnpogdpnone» xka Tpononoinon AfIXI1 6 « Efepetvngon kot extiuncn OpukTady Mopwvs (1oYUe!
via yprioeic pe evapén and Tav 1.1.2006) (Kavoviopoc 108/27.1.2006)

O1 Tponononoeig auTeg Sev gival axeTIkéC pe T dpacTneidtnTa Tou Opiiou,

digpunveia 4 «fIpoodiopioucc TwWV CULQ@VIGY oY NEPIEYOUV tgBwan»
(Kavoviouog 1910/8.11.2005)

Aigpunveia 5 «AIKaIDUATa ono gULETOXEC OE TOIEID OIEVEQYONOINCTIG OrIOKATACTATHC KOl
nepifaldovrinic Apograciacy (Kavoviaudc 1810/8.11. 2005).

diepuinvela 6 «Ynoxpeoerg nou anoppéouv and Tn CuupEToXT O CUYKEKDILIEVN ayopd -
AnSBANTa E16@V NAEKTLIKOU KOl IAEKTOOVIKDY EFoRAITUOU»

(Kavovigudc 108/27.1.2006)

Ano Tnv ueBETNON Twy AlEpunveiv 4, 5, KAl 6 SV NPOEKUYE OUTIRBNG ENINTWAN aTIC
OIKOVOUIKEG KaTaoTATEIG Tou OpiAou.

Eni nAfov Twv dowv avapépape, To ZupPollio AigBvav AoyioTikav Mpotinwy (IASB) eEESWOE Ka) TO
napaxatw npdTuna kai Sieppnveleg Ta onoia LICBETBNKav and Tnv Eupwnaikn Evawon kai n epapuoyn
TOUCG Eival UNOXPEWTIKN Yia XPAJEIG LE EvapEn peTd Thv 1.1.2006:

dispunveia 7 «E@pappioyii T¢ APogEYVISTIC TNE avanpooapuoyic ouu@uva pe 7o AMT 29 nepi
uneprAnBupiorikayv oxovouwvs ( Kavoviouds 708/2006)

Ioxler yia xpriceig pe évaptn and 1.3.2006 ka1 n uioBérnaon Tng Sev avapéveral va £xel ouaindn
ENINTWOT OTIG OIKOVOHIKESG KATACTACEIG Tou Opiou.
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1.2

Atepunveiec 8 kai 9 «[Iedio epaguoync Tou ANIXIT 2» Kai «EnavexTiunon EVOwUOTWUEVEY
napaywywv» (Kavoviguoe 1329/8.9.2006)

Ioytiouv yia xphoeig Je EvapEn and 1.5.2006 kai 1.6.2006 avTioTora kal and Tnv uI0BETNoR Toug Gev
Qvap£veTal va NpokOYEl ousILdnG ENINTWAN OTIG OIKOVOHIKEG KaTaoTAEIG Tou Opiiou.

Miebvée Mpdruno Xonuarookovounknc A Sononc 7 « Xpnuaroowovouixd péoa; [vwoTonaiioer
(Kavovioudc 108/2006) kaBw¢ xai T1¢ GAMQAVEC nou auTd EnEpepe aTa undAoina Mporung.

To ANXM 7 Kai 0f TPONONOIATEIC TwV UNoAoinwy NPoTUNWY, £XOUV UNOXPEWTIKI EPAPHOYR YIO TIg
XPAGEIC PE &vapin and Tnv 1.1.2007 ka1 OVapéveTal va enipepouv ONUAVTIKEG aAayig aTo
NEPIEXBLIEVO KaI TOV TPONO yVWOTONOINGNG TWV OTOIXEIWV NOU apopolv Ta XPNHATOOIKOVOMIKG HETQ.

Tpononoinon AAf1 1 «[lapouciagn Omovopikwyv KarooTdaewy — 1 VWwoTonomgEiC KEQaAaiwy (1oxUel vid
yorioerc pe Evapén and Ty 1.1.2007

Me TNV TPONOMNOINOR QUTH ANAITOUVTal ENINAEOV YVWOTONOINTEIG VIO Tov TpoNo Siaxeipiang Twv
keaAaiov Tou OpiAOU Kal NOCOTIKEG NANPOQOPIEG EN' AUTOV,

Téhog, To ZupBoUAio AiEBvav AoyioTik@v Mpotinwy, éxel EBAOOE Ta NAPaKATW NPGTUNO Kal
SIEpUNVEIES Ta onoia Sev éxouv wioBeTnBei akdpun and Tnv Eupwnaikn ‘Evwon.

AieBvec Mpdruno Xonuarocikovopixrc [1A dononc 8 « Touceic Asiroupyiac» Ioyuer y1a Xprioeic JE

Evapén and v 1.1.2009.

To MpdTUNO QUTS avTIKABIOTA To AATE 14 — OIKOVOpIKEG NANPOPOPIEG KATA Topéa, H uioBETnod Tou
and Tnv Eupwndixf 'Evwon kal Epappoyr} Tou and Tov ‘OpiAo, 80 ENIPEDEI ONHAVTIKES ahAayég aTov
Tpéno napouciaang Twy SpacTnEIoTATWY Tou OpiAou Katd Topéa AeToupyiac.

Miepunveia 10 «EyOigueoec Oixovoukes KaTaoTdaEls Ko anoyeiwon» Ioyver via Xprioei ye Evapén
ang rnv 1.11.2006

Me TAv UI0BETRON TNE SIEPUNVEIGS QUTAC BEV ENITPENETAI O AVTIAOYIOHGG Znptbv anopeinwong nou
EXoUV avayvwptoBel Oe Nponyoupevn evBiAuEDn nEPIOGo Kkal apopoly unepakia, ENevBUCEIC GE
HETOXIKOUC TITAOUC ) XpNUATOOIKOVOUIKA OTOIXEID Nou avayvepifovTal oTo KOoToG.

H eQappoyn auTrc TNE BIEPPNVEIQG Bev Ba EXEI EMINTAIOEI OTIG AKOAOUBOUHEVES AOYIOTIKEG apXEQ
Tou Opihou.

Aiepunveiee 11 kar 12 «Suvarayéc Opidou kar 1diwv ueToxavs Ioyuer vio Xprigers ue vapln and v

1.3.2007 Kai «SyyQwvia nopaxapnonc EXLETOAMEUCEwS» IoYver via XpHioeic Le
Evapén ond Tnv 1.1.2008

O 'OpiAoC €EETATEN TIG ENINTWOEIG MO 80 EXEN N UIBBETNON TWV CUYKEKPILEVWOY BIEPUNVEIDV.

Apxég evonoifjoewg

01 eVOnoINUEVEC OIKOVOPIKES KATATTAOEIG NEpIAaUBAavouV Try uNTpIKA eTaipia ALPHA BANK, Tig
BUYATPIKEG TNG, TIC CUYYEVEIC KAl TIG KOIVONPAEIEG,

a. Ouyatpikég ETaipieg
Eival o1 evaipiec oTiC onoieg n TpdneZa aokei EAeyXo APEOa, ) EUHECD PECW GAAWY BUYOTPIKGY
ETQIPIQV. ‘
O1 BuyaTpIKEC ETaIpieC evonololvTal pe TN PéBodo Trg nAfpoug (okikiic) EvonoiNoews, and Tnv
nUEpoOUNVia Nou anokTaTal o EAEYXOG Kal Nalouv va evonoiolvTal, kard Tnv nuepounvia, nou o
'OpiIhog Sev aOKel NAEOV TOV ENEYXO.

KaTé Tnv anékTnon Tev BuyaTpikdv Xpnaiponoleital n péBodog eEayopas. 'OTav To KOGTOG
KTROEWC EENEPVA TNV avaioyia eni Tng bAoyng akiag Twv oTolxeiwv EvepynTikol kai
Ynoype®oewv Tng BuyaTpikAg nou anokTaral, TOTE n Slagopd Bewpeitar unepakia,
avayvwpilETal we OTOIXEID TOu EVEPYNTIKOU KAl UNOKEITAI U EAEYXO GNOEIDUEWS £TNaIWG.
Edv dpwe eivar pikpdTepo and Trv bAoyn akio, n dlapopd autr avayvwpileral dpeca aTav
KOTAOTAON AnOTEAEGUATOV.
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1.3

ZTIC NEPINTWOEIG NMOU TO NOCOCTO GUPHETOXNG Tou Qpikou ot euyoTpncéq ETaipieg
pETABAMAETQ, Aévm ayopac npéoBeTou nooooTol, N S1aQopd nou NpokUNTE! uEToF,u Tou
KaTaBANBEVTOG TIHAKATOS Kal TNE Koeopnq Oioewg nou aanopaCsrm, KaTaxwpeiral angvdelag
OTO AOYapiaopd «AnoTeAEopaTta €1 vEov»,

01 NWANGCEIG NOCOOTOU CUUPETOXAG O BUyaTPIKEG ETAIPIEG, and TIC onoieg Bev NPOKUNTEI
an@AEIa ToU EAEYXOU NoU QoKei 0 ‘OHIAOG OTIG ETAIPIEG QUTES, BewpoUVTal WG CUVAAAAYEG
HETAEY Twv PEPWV Nou ouvBETouv Tnv Kadapr B¢on Tou Opidou Kol Ta TuxOV anoTeAéoHaTa
NoU NPOKUNTOUV, KATAXWPOUVTG ansUBEIaq OTO AOYapIaguo «ANOTEAEONATA EIC VEOV,

Etaipieg eidikol okonot evonolodvral dtav, kaTd Tnv eEETaon Tnc oxéoewe Nou upigraTal
peTaEU TG Tpanédng kat ThG ETAIRIAE, NPOKUNTE OTI N NPT EAEyXE AUECA TNV £TAIpIa £15IKOL
aKonou,

Oi AQYIOTIKEG apXEG, NOU aKOAGUBOUY 01 BUYATPIKES ETAIPIEG yia TN CUVTAEN TWV OIKOVOHIKMV
TOUG KATAOTAgEWY, avanpooapudlovral, dnou kpiveTa! anapaitnTo, yia va eEaopaAioTEl
OUVENEIQ PE TIC QVTIOTOIXES apyEC Tou Opiou,

B. Zuyyeveic eTaipieg
Eiva) o1 eTaipieg oTI¢ onoigg o 'OpIAog aOKET ouaiwdn entppor alAa dxi EAsyxo.

Oucwdng enippory, Kata Kupio Adyo, TekpaipeTal 6T ugioTaral, dtav n Tpanela KATEXEL,
apeoa N £ppeca péow BuyaTpikayv, NocooTo 20% £we 50% Twv PETOXEY THE ETAIpIAC,
O1 enevBUOEIG OTIG QUYYEVEIC ETAIPIEG anoTIpGVTal HE TN PEBodo Tng KaBapng ©£ong.

H avahoyia Tou OpiAou ara xEpdn f) TIC {NUIEC TWY CUYYEVMYV ETAIPIGY, YVOOTONOIEITAl WG
EexwpIoTO OTOIXEIO OTNV KATAOTAON TOU AOYOpPIAGHOU ANOTEAECHATWY.

O )\oy|0'rn<éq apyEG, Nou akoAouBoliv o ouyysvaq ETaIpieg yla Tnv cUVTAEN TwV OIKOVOLIKWYV
Toug KAQTAOTATEWY, ovcnpocoppozowcn, onouw Kpiveral anqpalmm y1a va eEaopaAIoTEl
OUVENEIO HE TIG OVTIOTOIXEC apYEC Tou OpiAou.

y. KowonpaEieg
Zuppwva pe To AAM. 31, «kovonpa&ia eival £vag cuuBaTikdg 51akavoviopoe, PE ToV Onoio
&lo 1| NEpIOCOTEPA PEPN avaAapBAVOUV OIKOVOIKF SpacTnpidThTa Nou UNOKEITAl OE and
KOIVOU EAEYXO».

ZTIG EVOTIOINKUEVEG OIKOVOUIKEG KATAOTAGEIS Tou OpPihoy 01 GUUPETOXEC OE KOIVONPaZieg
aneikovifovral Pe Tn HEBOBO TNE AVAAOYIKAS EVONDIROEWC,.

O1 evBoetaipikég ouvalhayeg peTall Twv eTaipidv Tou Opidou anaAeipovral, EKTOC Kal av
unodniwvouv anopeiwan evog oToixelou Tou Evepyntikou, n onoia avayvepieTal oTov
gvonoinuévo Ioohoyioud.

Aentopepng kataypagn dAwv Twv eTaipiOy Tou Opidou, KABOE Ka) TO NOTOOTO GUHPETOXNAS
Tou OulAou 0’ auTés, yivetar aTn anuelwon 40 yia Ti¢ BuyaTpikég kar TIC kowonpakleg ka) oTn
onueiwon 19 yia TIg JUYYEVEIC.

NAnpopdpnon kard Topta

Me GeGopEvn TNV UPIGTAPEVR BloIKNTIKM Sopr) Kai BiIapBpwon Twv epyacii@y Tou OpiAou kat To

YEYOVOG 4TI TG ONUAVTIKOTEPO NOTOOTO E005WV TOU NPOEPXETal and SpaaTnpIdTRTES oTnv EAAGSA

o 'Opiiog anogaaoioe:

d. TNV ENIAOYA TWV ENIXEIPNHATIKGV TOPEWY, WE NPWTEUOVTOG TUNOY NOPOUTIaanS TwV
NANPO@OPIGY. ZUYKEKPINEVQ avaAlovTas o1 EEAG TOUEIC Epyacifv;

e Alavikiy Tpansdikn

¢ Corporate Banking

¢  Asset Management / Insurance
e Investment Banking / Treasury
e N.A. Eup®nn

« Aoing

B. Tnv kaTavopr Twv £pYaTIV Tou OPiAoL OE YEWYPaQIKoUG TOPEIG, nou 8a anoTeAEoel Tov
deuTepEUOVTA TUNO NAPOUCIGONG, OTIC AKOAOUBEC YEWYPAPIKEG NEPIOXEC:
¢ EAAAGa
¢ AOINEC XWPEC

AvaAuTIKa OTOIXEIO VIO TNV NANPOPOPNON KATA ENIXEIPNHATIKG KaI YEWYPAPIKO TOPEQ avapEPovTQl
oTn onleiwon 41,
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1.4 Zuvariayéc ot Ekvo vOlIOua KOl HETATPONI 0IKOVOUIKAV KATUOTACERV POVaSwHV

1.5

1.6

eEwTEpINOU

a.  ZuvahAgyés oe Eévo vopiopo

Ta ovoixeia nou NnepIAQPBAVOVTAI OTIG EVONOINUEVES OIKOVOUIKEG KATAOTACEIG napousialovTal
ot Eupw, Nou gival TO vOUIOWA TNG XWPAg, aTnv onoia éxel Thv ESpa TNG N UNTPIKA eTaipia
Alpha Bank{Aermoupyikd vépopa).

Ta oToixela nou neprAapBavovTal oG ISITITEPEG OIKOVOHIKEG KATAOTACEIG TWV ETAIPIGY TOU
Opidou anoTipwvral oTo Aeiroupytkd vopiopa kdBe piag eTaipiag, 70 onoio kaBopileTal pe
KPITAPIO TO VOPIOUA TNC Xbpag aTny onoia auTr| dpacTtnplonoital f ye Raon 1o vopopa oTo
onoio nipayuatonoiolvrar, Kupiwg, 0 CUvaAhayéc TnG.

O1 ouvaAhayeg nou npayparonololvTal ge EEva vopioparta, HETATEENOVTAl OTO AEITOURYIKO
VOHIOHO TG KABE ETAIPIAC, PE TNV I00TIHIA KAEITINATOG TNG NUEPOUNVIAG TV CUVAAQYDV.

KaTd Tnv nuepopnvia cuvTaEEws TWV OIKOVOUIKMY xaTaOTAOEWY, T VOLICUATIKA OTOoIXEIa OF
Eévo vopIopa, Tou EvepynTikod Kai Twv YNOXPEOOEWY, anoTIH@VTal PE TIG TIHEG KAEIOIPATOG
TNG NUEpounviag authg. O1 ouvaAhaypamikeg Siapopeg, kEpdn f Inuieg, nouv npokinTouy,
KOTOXWPOUVTal OTA ANOTEAEOMATQ.

Ta un vopiopatikd oToixeia Tou EvepynTIKOU Kal TWV YNOXPEWOEWY, ONOTIHOVTA LE TIG TIHEC
TV EEvv vopIouaTwy nou loxuav kata Tnv npepopnvia g apxikngG avayvopiong Toug,
EKTOG aNd TIC KGTNYORIES TWV PN VOUICUATIKWY OTOIXEIWV MOU ARoTINMvVTAl Ot eUAOVEC aEiec.
2Tnv nepinTwon auTh o guvaAhaypaTikeg BIagopég anoTeholy PEPOG Twv KEpd®V 1 Inuiv
and Tn peTaBoln Tng eVAoyng afiag kal KaTAXwPOUVTAl 0T anoTeAEGaTa f ancuBeiag o

anoBepatikd Tng KaBaprig @éong, avakoya Je Tnv kaTnyopla anoTipnang Tou pn
VOMITATIKOU oToIxeiou.

B. MeTaTponm OiKOVOUIKGY KATAOTACEWY MovASwY EEWTEPIKOU

H evowudTwon TV onxovoumcbv KATOOTACEWY TWV omovopu(d)v uovdbwv eEwTeEpIKOU, NOU TO
Aanoupytxé TOUG V0|JIO|JCI eival SIo@OpETIKG and To voplcpu napouagiagng Twv EVONoINuévoy
OIKOVOMIKWV KaTaoTagewy Tou Opilou, NnpaypaTtonoieital pe TOUg axGAOUBOUG KOVOVEG:

i. Ta o*ronxslu Tou EvepynTikoU Kal Twv Ynoxpswoemv peratpénovral o Eupa, HE Baon
TNV I00TIPIO KAEIOTHaTOC TG NUEPOUNVIAL CUVTAEEWC KADE OIKOVOUIKAG KaTaoTAgEWS. Ta
CUYKPITIKG OTOIXEId NapaTiBevTal dnwe eiyav Yerarpancsi oe Eupd KaTa Tig avTioToIXES
NHEPOUNVIES TUVTAEEWG TWV OIKOVORIKWY KATAOTATEWY,

ii. Ta oroixgia TN KATAoTAONG anoTeAeaudTwv (fcoba xm ££060), peTatpénovrar o Eupa
pe BAon To pECO OPo TWY ITOTINILY Nou igYugav katd Trnv nepiodo avapopds.

O1 guvalaypaTikég Siagopeg NoU NPoKURTOUY and TOUG avwTEP® KAVOVEG HETATPONNC,
KaBW®G KAl EKEIVEG NOU NPOKUNTOUY NG VOUIOPATIKA OTOIXEIG Nou anoTEAOUY PEPOC TNC
kaBapnc entvluonc O OIKOVOLIKES HOVASES EEWTEPIKOY, KaTaxwpolvTal ansuBeiag aTnv
KaBapr} ©éon kal PETAPEPOVTAI GTA ANOTEALTUATA JE TNV NWANGH TNG OIKOVOHIKAG Povadoc.

Aiadtopa ka1 Tapziaxa igoduvape

Ma okonolg KATAPTITEWS TG EVONOINUEVNG KATAOTACLWS TAPEITKY pOWY, OTNV KATNYopia auTr)
nepiAapBavovral;

a. To Topceio

B. O1 pn SeopEUpEVEG KATABETEIG OTIG KEVTPIKES TRANEZES KA

y. O BpayxunpbBeopeg onaiThogig gnod Tpanelgc.

Qg BpaxunpdBeopeg anaITHoEIG BewPOUVTAl QUTEG NOU Miyouv evTog ipld)v Envov and Tnv
nUeEpOpNVia GUVTAZEWS Twv EVONOINUEVIV CIKOVOHIKWY KATAGTACEWY.

Apx£c Takivopnong xai anoTipnong Twv XpnpuaTooiKovopikev ororxeiwv Evepynmixod

O 'OpIAog yia okonolg anoTipnang Siakpivel Ta XpnHaTooIKoVopika oToIXEld Tou EvepynTikoU Tou
oI aKOAOUBEG KaTNyOpiES:

« AGVEIQ KQ) QnAITATEIC

¢ Enevdloeig SiakpaTolueveg péxpl TN AREN

s XpPrUaTooiKovOHIKd GTOIXEIQ anoTiphpEva oTny EVAoYN agia PEgw TWY aNOTEAECSUATWV
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Xpnuatoolkovopikd oToixeia SiaBéoipa npoc NWANON

Ma kdBe pia anod T avwTépw xarnyopieg 1oxlouv Ta €EAG:

a)

B)

y)

Adveia Kar anairioeg

ZTNV KATAYOPia QuTh © 'OWACG EVTAUOE!

. TIG XopnyOEg Nou KAvel O NEAATEG Tou

ii. Ta nooG Nou KATEROAAE! yIa THv PEPIKN 1} OMIKM KAAUWH opoAoyIakav daveiwy nou
exkBidouv 01 NEAATEC TOU KAl

iii. T NAoNG PUOEWS ANAITACEIG £vavTl NEATAV Tou, Tpanelmv K.Am.

H katnyopia cutr anoTipdTal oTo avandoRedTo KOGTOC,

EnevOuoEic OiakpaTouLIEVES LHEXD! TIT ANEn

ZTNV KATAYOPIQ QUTY EVTACTOVTA TA XPNEATOOIKOVOUIKO aToixeia Tou EvepynTikol yia Ta
onoia undpyel NpOBESN Kal SuvaTdTNTa BIAKPATACEWS HEXPI TN ARER TOUC.

H katrnyopia auth anoTipdTal gTo avandaBeoTo KOOTOC,

O Ouhog Sev £xel EVTAEE: KavEVa XPNOTOOIKOVOHIKG OTOIXEIO TOU GTNAV KATnyopia auTr.

Xpnuarooixo vop:xd OTOJXEIG GROTILWUEVA OTRV EUAD ] atia péow anoreAsaparmu
ZTnv KaTnyopia auTn EvTAcoovVTal XprUaTooIKovoutka OToIxXEia yia Ta onota:

i.  Yndpye npoBeon yio TAv nwAnot] Toug ot Bpaxl xpovnxo 51A0TNUA, NPOKEIUEVOU va
agionoinBouv Bpaxuypdvieg SIakupAvoEI TN ayopdc (Eunopikd XapToQuAdKIo).
ITnv katnyopia autr o ‘'OpIAoG éxel EvTaEer Ta opdAoya kal évroxa Tou EAANvVikoU
Anpogiou pe oTaBepd EMITOKIO, EKTOC OPICUEVIV EKDOTEWV YIa TIC ONOIEC EXEI ANpBEl
BIOPOPETIKA aNdOPAon, KABWG ENITNG Kal NEPIOPIOPEVO apIBPd PETOXGV.

ii. O ‘OIACG EMAEYEL, KATA TNV APYIKA AvVAYVOPION, va TA AnoTIUAoE oTnv Euhoyn afia pe
HETAPOpPA TNG EKATTOTE NpoKUNToucas Sia@opdc oTa anoteAéopara.

H emhoyr) auTr Pnopei va viver:

» otav n Aiciknan Tou OpiAou aElohoyel kai SIaXEIPIZETal Ta Ev AdYW XpNHATOOIKOVOIKA
HEoa e Opoug elAoyng akiag, ite yia oxonolg Sraxeipiong Twv KivBUvwy, EiTE w¢ PEPOC
plag orparnyixig enevBloewy.

o OTav iy ENIAOYR QUTH eEQAEIPE TUXOV AOYIOTIKI GOUMETpia nou npoxUNTE! and Tnv
anoTigNon auTdv TWv XPNUATOOIKOVOUIKGY PEGWV HE SIGPOPETIKG TPOno, (N.X. aTo
avanooBeCTO KOOTOC), OE OXEON LE XPNHATOOIKOVORIKG LEoa Nou oxeTITovTal pe auTtd,
(n.x. napaywya, T onoid ANOTIHWVTAI JTNV EVAOYN afia PéCW TWY ANOTEAECUATWV),

» OTav OE XPNHATOOIKOVOUIKG U0, EVOWHATMVOVTAl Napaywya Ta ornoia diapoponoiolv
OUTILBWE TIC TAEIGKEG TOUS POEG f} 0 SiaxwpIopds Twv napaywywv autov anod Ta kipia
XPNUarooikovouika péoa dev anayopeUeTa.

d})  Xpnuaroowovoukd croieia Siabeoiua npoc nwAnon

ZTNV KaTNyopia auTrh evTagoovTal XprJaTooIKOVOUIKG oToixEia nou Sev éxouv evraxdei g

kdnoia anod TiC avwTEépL) KATNYOPIES.

0 'Opihog éxel evrate gtnv KOTF]YOpIU autn;

i. Taopdioya peTaBAnToU EMITOKIOU

ii. Opioueva ogdhoye oTaBepol emiTokiou £kBOCEwWg EAANVIKOU Anpoaiou, yia Ta onoia
£xel An@Bei guykekpipévn andpaon Kal opdAoya oTadepol eNITOKIOU AOINQV EXSOTOV

ili. Meroxéc kan

iv. Ta pepiia apoifaiwy kepaidinv.

H kaTtnyopia auth anoTiparal atnv ebAoyn akia. O pueTaBoiéc oTnv ebioyn akia
KOTaxwpouvTdl ancuBeiag oTnv KaBapr) ©&an péxpl TNV NeANON i anopiwor Tov
XPNHOTOOIKOVOUIKWY OTOIXEIWV, ONGTE TO CUOOWPEUUEVO KEPSOG N {nuia rou &xEl
avayvwpioBei atnv KaBapry Beon, peTapLpeTal GE Aoyaplaopd anoTeEAETPATWY.,

O €Aeyyog anopelwong Twv XPNHATOOIKOVOUIKGY HETWV NOU EVTAGOOVTAl OE QUTH TV
katnyopia, Sievepyeital O KABE nuepopnvio ouVTAEEWS OIKOVOPIKOV KATAOTAGEWY. Av
HETA TNV NUEpopnvia TS avayvapiong Tng {npiag and anopsiwon Adpouv Xmpa yeyovoTa,
nou odnyolv Ot PEIWAN Twv AGN avayvapioBévTuy Noadhv anopeinong, Ta Nood auta
avayvwpifovral we £008a gTa AnoTEAEGUATA XPNHONG, HOVO GTNV NEPINTWAN NOU ApOpOUY
opOAOYa Kar AGINOUC XPEWOTIKOUS TITAOUC,.

AvTiOETwG Sev avaaTpépovTai ZnUiEG aNOPEIWaNG OTRV NEPINTWON Twv PETOXOV Kal TWV
pepdiowv apoiBainv kepahaiov,
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ZnpeidveTal OT! ol Kavoveg anoTipnong nou ava@epdnkav aveTEpw Sev spappdlovral oTav
TG XpNUATOOKOVOPIKG auTd OTOIXEID UNEICEPXOVTAl OE GXECN GVTIOTAONIgEWE. ZTIG
NEPINTWOEIG AUTES eappdlovTal, o apyXES NoU avagEPovTal OTrn onueiwon 1.7.

1.7 Napdaywya Xpnuarooikovopikd péoa xai AOYIOTIKH avTIoTABIONG

Nopaywya KAAOUUE TA XPNATOOIKOVOHIKA PEOQ Ta onoia oTnv EvapEy] Toug EXouv guvhnBwe xpn
1 undevikn afia, n onoia aTn cuveéxela HETARAAETAI avaioya e T YETAPOAR NOU ONUEIGVETAI OF
kAN0I0 UNOKEIREVD gToIXEIO PE TO onoio ouvdiovral (ouvaiiaypa, eniToKia, SeikTn f AAAN
peTaBAnT).

'OTav 10 Napdywyo anokTd BeTikNA agia, avayvwplleral we oToikeio Tou EvepynTikoU, evid
avTifera, 6Tav anokTa apvnTIkA akia, avayvwpileTal we OTOIXEID TWV UNOXPEMOEWY.

Ta napdywya xprnoigonoiolvTal iTe yIa oKonoug avTIoTABPIONG, SITE yIa OKONOUS EUNOPIKOUC.

'OAa Ta nNapdywya aveEGpTnTa TOU OKONOU YIO TOV OMNOIO NPOOPIZOVTAl, ANOTIHWVTAI OTNV EUACYN
afia Toug.

ZTnv nepinTwon Nou Napaywya evoUAT@VoVTal 0t AAG XpnyaTooIkovopika péoa, n.x. oudioya,
Baveia, kKATABETEIG, GAVEIOKES UNOXPEWTEIC K.AM., T onoia dgv anoTip@vTal aTrv elAoyn aia
HEOW TWV ANOTEAETUATIYV KAl TAUTOXPOVA TA OIKOVOMIKG XapaKTNPIoTIKA Kal o1 Kivduvol nou
anoppécuv ané Ta napdywya Sev ival oTevd ouvBedeptva e T CVTIOTOIXA XOPaKTNPIOTIKA TwV
KUPIWV XPrHATOOIKOVOUIKWV JECWY 0TA ONOIA EvowUATOVOVTal, TOTE unoxpewTika Siaxwpilovral,
anoTipwvral oty evdoyn agia kal gupnepIAapBavovTal 6Ta NApdywya XpNUATOOIKOVOUIKA péca
EVEPYNTIKCO 1] UNOXPEDMTEWV,

ZTIG NEPINTQOEIG NOU NApAYWYA EVOWRATWVOVTAl OE XPNHATOOIKOVOUIKA PECA NOU AnoTIpMVTal
oTnv ebhoyn ofia pdow Twv anoTeheopdTwy, n METABOA TS EDAOYNC afiag Toug nepiAauBaveral
oTn ouvohikn PeTaBohr Tng ebAoyng aBiac Twv v Adyw XpraTOOIKOVOMIKMY HEGHY KOt
KATOXWPEITAI OTA ANOTEAETPATA XPHATOOIKOVORIKMY NPAEEwY,

Ta napaywya npoidvTa ¥pnoipgonoiolvTal oTa nAaiog Siayeipicews EvepynTikoU-nadnTikod Kal
oUPpWVa NAvTa PE TIG KATEUBUVTAPIEG 0dnyieg, o1 onoieg SidovTal ané TNy EMTpond AIaXeIpioswe
Evepynrikou-NaénTikos (ALCO),

Eminhéov, o ‘OpiAog Xpnoidonoiei Ta napaywya yia Tiv anokopion Kepdov and Bpaxuxpovieg
HETABOAEG TNG ayopds kal ndvTa PECA aTa nACioIa avaAfyewd kivBlivwv nou TiBevtal and Tnv
appodia Enmponr) Alaxeipicewe EvepynTixko0-Nadntikol (ALCO).

O1 dapopéc anoTIUAGEWS NOU NPOKUNTOUV anod Ta avwTépw napdywya Npoidvra karaxwpouvTal
OTa NOTEAECHATA XPNHOTOCIKOVOUIKGY NpAsEwy.

‘Orav o 'OAog Xpnaoiponoiel napdywya yia avrioTabion, npopaivel katd Tnv £vapEn o€ enapkh
TEKHNPIWEN TNG OXECEWG avTIOTABLICEWS, KABMG Kal O€ EAEYXO TNG ANOTEAEOPATIKOTATAC TNE
avTioTadpicews. O EAeyyog EnavaAapBaveral og KABE NUEPOUNVIa CUVTAEEWC TWV OIKOVOUIKGV
KATOOTAOEWY.

AizuxkpwviZovral idaiTepa Ta ERC:

a.  Synthetic Swaps
H pnTpikr) eTaipia (Alpha Bank), npokeiiévou va auEhoel TRv anddoan Twv KaTaBiocwy o
ENIAEYUEVOUG NEAATESG TNG, XPROINONOIEI TOV UNXavioyo Twv Synthetic Swaps.
MeTaTtpénet Snhadn Tig kaTadiceig and Eupd ot IPY kai napdAAnAag, yia TNV KAAUY Tou
cuvaiiayparikou kKivdlivou, npopaivel 0E NPpoBeCHIAKS ayopd Tou guvaAiayparoc JPY.
To anoTéieopa, To onoio napdyertal and Tnv npoBsoakr) npakn, Siaonarai o Tdkoug, o1
onoiol NPOCTIBEVTAl OTOUG XPEWOTIKOUS TOKOUG TWV KATABEOEWY, CUVAAAYUATIKEG S1IaQOPEG
kGl AOIRG ONOTEAECLATA ¥PNUATOOIKOVOUIKGV NPAEEmY.

B.  Swaps ouvadAAdyuaroc (FX Swaps)
Ta Swaps auTd xpnoiKonooUvTal we eni TO NAsioTov yia Ty avTioTadmon Tou Kivdlvou, o
onoiog NPOEPKETA! aNd KATABECEIC Kal GAVEID TWV NEAATMY.
ra Ta avwTEpw Swaps dev undpyel ENAPKAG TEKUNPIWAN yia TNV eQappoyr AOYIOTIKAG
avTIOTABMICEWS KAl YIO TO AOYO QUTO EVTAGOOVTAI OTNV KATNYORIa TWV ELNOPIKGV Swaps.
To anoTéAeopa To ongio Nnapdyeral and Ta napdywya autd, HaondTal ge TOKOUG Kal
guvarhaypaTikes S1aQopec, NPOKEIPEVOY va UNApEel avTinapaBeon e TOUG TOKOUG Kal TIG
guvarhaypaTikég JiaPopic, Nou NApayovTa anod Tig KATABESLIC KAl TIC XOPNYROEIS, Kabag Kal
g€ Aoind anoTEAEOHATA XPNUATOOIKOVOUIKMY NPAEEwy.
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Aoyrarikri avrigrdBuiong

AoyioTik) avTioTaBIong ival 0 KaBopIopdE EIBIKMY KaVOVWY cnoripr]cnq HE Toug onoioug
EMBIWKETA! N eEouESETépmcrn TV anom\aouarwv nou NpoKUNTOUY TOOO and 7o
avno'raepizouavo oToIxelo 000 Kai ano To ut—:oo avno'raeplor]c;, eboudeTépmwan n onoia Sev
EMITUYXAVETAI HE TOUG QUVNBEIG KAVOVES anoTiunone.

H TexuNnplwor Kol N anOTEAECUATIKOTNTA TV OXECEWV GVTIOTABIONG ANoTEAOLY anapaitnTee
Npo0NoBETEIG NPOKEILEVOU va EQAPPOCTTEL AOYIOTIK GvTIOTABLIGNC,

H dtadikaoia Tekpnpiwong AauBdavel x@pa kaTd Tnv évapEn THG OxECEwe avTIoTABUIoNS, EVD
0 EAEYXOG QNOTEAECUATIKOTNTAG HievEPYEITAl KATA TNV EvapEn Ko EnavaAapBaveTal KATa TIG
nuepopnvieg oUVTAENG Twy OIKOVOUIKGYV KATAOTACEWY Tou Opihou,

a. AvriordBuion evAoyne akiac
Me Tnv AoyioTIk avTioTadpiong TG e0Aoyng agiag evog XpPnuaTooIkovoutkol HEgou
EMITLYXAVETA! 1) eEoUBETEPWON TNG HETABOANG TNG UACYNG agiag Tou avTioTaBuZdPEVOU
oToIXEiOU AOY® TNG ENIBPAoNG evog 1} NEPICOOTEPWY KIVBUVWY Nou avTioTaBuilovral.

H peTaBoAn Tng agiag Tou péoou avmioTadpiong Kat N HETABoOAR TNe afiac Tou
avTioTaBIgdUEVOU oToIXEioU Noy o@eikeTal oToug KIvBUVOUS nou avTigTaduilovral,
avayvpifovTal oTo anoTEAEOUa XprOEWCE.

O ‘Ouihog, pe xphion enrrokigkav nopayoywv (IRSs), avniotaBidar kivdlvoug nou
apopolv Savelakég UNoXPEMTEIS, OMOAOYa, DAVEIO KAl NPOBECHIOKES KaTABETEIQ
oTabepol emToKiOU.

B. AvnioraBiuion xpnuaropooy
MEe TNV AOYIOTIKE) OvTIOTABUIONG TV XPrUaTOPO®Y EVOG XPNUIATOOIKOVOLIKOU HEGOU
ENITUYXAVETAI 1] JETATPONT TWV XPNUATOPOMY and KUUAIVOPEVES OF OTABEPEC.
To anOTEAEOHATIKG pEpog TAG HETARBOANG TNG eVACYNG aglag Tou pEoou avTIoTABIaNG
avayvwpileTal aneuBeiag otnv KaBapry ©éan, vt To pn anoTeAeouartikd pépog
avayvwpileTal ora anoteréopaTta. H AoyIOTIKS YETAXEIpIon Tou avTioTaBudpevou
atoixelou dev peTaBarAeTal

Aev QUVETPEEE NeEPINTWAT) EQAPHOYNG AOYIOTIKAG avTIOTABHICONC XpNHATOpOMV.

Y.  AvriordOuon kaBapric EnEVOUTNC O DIKOVOUIKT] Hovdda efwTepikoy
O 'Opihog KdvovTag Xprion ouvaiAQypanikoy Nnapaymywy 1) daveiggol, avrioTabyilel
ouvalAaypaTikoug KivEivoug nou agpopolv kadapr) ENEvBUTN OE OIKOVOUIKES HOVABES
TOU EEWTEPIKOU.

H AoyioTik avTioTaBuiong kadaprg entvduang O OIKOVOUIKR povada eEwTepikoy €ival
NAapoUoIa PE T ACYIOTIKN GVTIOTABNIONG XPNRATOROWY. IucCwpeupiva kEpSn/Inuieg
nou avayvwpifovral oTnv Kadapr) ©£on WeTa@EpovTal oTa anoTEAECHATa PE THV
NWANSN TNe Hovadod.

1.8 Evodparta nayia ovoixeia (1510XpnoiponoIoUpeva)

ZTnv katnyopla auTr NepihauBavovral Ta OIKONESQ, TA KTAPIQ TWV KEVTPIKDV UNNPECIOV KAl TWV
KatacTnudTtwy, o danaveg npoaBnkov kal BeATiwoewy o pioBwpéva aklvnTta, Kal o KivATog
gEonMioPoG, Ta onoia 1IBioxpnoiponoloUvTal and Tig etaipieg Tou OpIAGY, EITE yiQ TIC AEITOUPYIKEC
EPYATIEG TOUG, EITE VIO B101IKNTIKOUE OKONOUC,

Tooo Ta GkivnTa, 000 KM 0 KIVITOG EE0NAIDHOC NapousIaiovTal OTo IGTOPIKO KOOTOC WEIWHEVO
KATA TIC CUGCWPEUPEVES anNOOBECEIC.

ZTO 10TOPIKO KOUTOG CupNEPIAGPBAVOVTaN Kal 01 3anaveg Nou npaypatonololvTal yia TNy
anokThon TV nayiwoy,

MeTayevéoTepeg dandveg enaukavouy Tnv afia Tou nayiou 1 avayvwpiZovral we SexwpioTd NAyIo,
povo oTav eival NoAU mBavdv va NpokUYouy PEAAOVTIKA OIKOVOUIKA OQEAN.

Aandveg eNGKELOV Kal ouvTNPACEWY ENBApUVOUV T ANOTEAEGUATA TNE XPNACEWS NoU
npayparonolouvTal,

01 anocaBEgelg TwV KTNPIGV Kal Tou E0NAIoHOU, SiEvepyoUvTal gTo kAOTOG KTAOEWE PEiov TRV
UNoAEIPpaTIKA Toug akia, kal unoAoyifovrar cUpPwva pe Tn oTabepr| YeBodo AauBavovTac unoyrn
TN SIAPKEIQ TNG AVAPEVOPEVNCG WPEARNG TWAC TOUC.

H weédpn {wr ava katnyopia nayiony £xel koBopiolel we eEnc:
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- KtApta 18i0kTOTa: 20 twe 33 xpovia.
- NpooBiAKeg ka1 BEATIOGOEIS OF MoBwEva axivaTa:  n Bidpkela Tng HI0BWOEWS,
- EEonAiopdc Kai PETOQOpPIKG pEca and 4 éw¢ 20 xpovia.
O1 eBaPIKEC EXTAOEIC Sev anooBévovTal. EEeralovral opg yia Tuxdv anopeiwon Tng agiag Tou.

Ma Tn BuyaTpikd Alpha Real Estate D.0.0. Beograd To Sikaiwpa XpRong yng en‘adpioTov
KaTaYWPEITal oTa oikoneda kai Sev unoioyilovral anooBLacs.

O1 uncAeippaTikéc afiec Twv nayiov kat n wgéiun {wi Toug avanpooappdlovtal, av ival
anapaitTnTo, KABE POoPA NOU GUVTACCOOVTAI OIKOVOMIKEG KATAOTAOEIG. Ta nayia Tou OpiAou
gEeTalovral o eThoIa BAon yia ev3eiEelg anopeiwong kal Eav Exouv unooTel anopeiwon
npocappdlovral oTnv avakTAoiun akia Toug Pe 10onoan enifapuvan Twy anoTeAEoUAT®Y.
Képdn Ka! {npieg and BlaBEoeig nayiwv avayvwpllovral gTa anoTeAEouaTa YProEws.

1.9 Engvdloug oe axivita

3TNV KaTnyopia auTh o ‘Opihog éxel eviagel KTrApia 1} TUAPATA KTNPiWY Kal TV avahoyia Toug eni
Tou 0IKONEB0U, TO ONoia EKPICBMVEI PE AEITOUpYIKT} pioBwaon,

01 enevBUOEIC QUTEC, avayvwpilovTal apxIKG OTO KOOTOG KTHOEWS TOUG, npooauinuévo PE Ta
£E08a nou OXETIZoVTaI PE TN CUVAAAGYN Yia TNV anNoKTRAR TOUG.

MeTd Triv apxIKi avayv@pion anoTIpGvTal 0TO KOOTOG KTAGEWS, PEIOV TIG OUOCWPEVUEVE,
anooPEVEIC KAl TIC TUXOV CUCOWPEUPEVES {NHIEG and Tnv anopeinan TRg aglag TouG.

‘EE0BG OUVTNPAOE®Y KAl ENICKEUGV Twv ENEVBUCEWY OE okivTa, avayvwpilovTa) aTny KaraoTaon
ANOTEAETPATV.

Ma Tov unoAoyioud Twv anooBéoewv, N weEApn Jor Tous xel kaBopioBei ion HE auTh TV
1510XPNGILONOIOUPEV@Y GKIVTWV KOI XpNOIPONOIEiTal n oTadepn peBodog.

1.10 Ynepakia xat Aoind duha nayia oroixeia

- Yngpa&ia
H unepagia avTinpogwnelel T Slagopd peTaEy Tou KATABANBEVTOG TIRAKATOG KaI TNG
avahoyiag eni Tng elAoyng akiag Twv oToIxeiwy EVEpynTiKOU KaI YROXPEDOEWVY TwV
£EayopaZOMEVWY ETAIPIOY, KATA TRV NUEpOPNvia eEayopac TOUG.

O1 BeTIKEC UNEPAEieg, Nou NpoKUNTOUY and e5ayopég ETaIpIY PETA TNV 1.1.2004,
KaTaxwpoUvTal oTo Aoyapiaopd Tou IooAoyiopol «Ynepaia kai Aoind Guia nayia gToIxEia»
ov npdkeITal yia eEayopd etaipiag nou kaBioTararl BuyaTpikn, i oTo Aoyapiaopd Tou
100AOYIOHOU «CUPHIETOXES GE CUYYEVEIG ETaIpIEC» AV NPOKEITAI yia ENEVBUOT OE OUYYEVEIG
ETAIpIEG,

TT0 TEAOC KABE XPHOEWS O avayVWPIoPEVES BeTIKEG unepatieg eEeTalovTal YIG TUXOV
anopeiwon Tng agiag Toug,

O1 apvnTikéc unepakieg avayviepilovial wg £605a OTNY KATGATAON GNOTEALOUATWV.

- Aomnd duAa ndyia oroixeig

ZTnv kaTnyopia autr o 'OpIAoG £xel evTaen:

a) Ta duha oToixeia (kaTaBeTIKN BACT, OXEON WE TOUG NEAATES Ka) ETQIPIKA| TQUTOTNTA) NOU
npoéKuwav and Tov ENIPEPICHS Tou TIPAPAToG TG eEoyopacBeiong oepPikng Tpanéing
Jubanka A.D. Beograd (vuv Alpha Bank Srbija A.D.) op@uwva pe Ta npoBAENdpeEva oTO
A.N.X.0. 3.
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B)

Ta duka autd oToIXEla NAPAKCAOUBOUVTA) OTO KOOTOCG KTHOEWG HEIOV TIC OUOGWPEUHEVEC
anoopecelg Toug. O1 anooBEoelg unoioyiZovrar pe Paon Tn BIAPKEIT THC wPeMpnG Zwng
Toug. H weehipn Jwn Toug kabopioTnke we eENC:

- Na Tnv kaTadeTikn BAon Kar Tn OxEON PE TOUG NEAATEC OE 6 TN

- Na v eTaipikn TautdTnTa OE 2 £T1 .

Ta npoypappaTa Aoyiguikol, Ta onoia NopakoAoUBOUVTal OTO KOTTOG KTAGEWG pEIOV TIC
OUGOWPEUNEVES aNooBEDEIG Toug. O anooBEcelg unoAoyilovral pe Baon Tn Sidpkeia Tng
avapEvOREVNG wPEAILNG Jwiig Toug, TNV onoia o 'OpiAoc £xel kadopioer oe 3 £wc 4 £TN.
EEoba nou apopolv Tn ouvTApNoN Twv NpoypappaTey Aoyiopikol avayvwpilovral oTo
AoYapIaopo anoTeAeoudTwV TNG XPATEWS NOU NpayHaTonoioUvTal.

Ta GUAG NAYIO ANOTINWVTAI OTO ITTOPIKG KOOTOG PEIBUEVO KATA TIC OUCCWPEUMEVEG
anooBeoeig, pe egaipeon auTd nou éxouv adpioTn Sidpkeia opeAipng ZAC, Ta onoia Sev
anooBévovtal. ‘'Oha Ta duAa nayio eEeTalovrai yia TuxOV anopeiwon Tr¢ agiac TOUG,

Ta Ta Guka oToixeia o 'Opihog Sev unohoyilel unoAeiupatik afia.

1.11 MicOhorig
0 'Owidog ouvanTer oupBaoEig eni Nayiwy EITE WG HICBWTAC EITE WG EKUITBWOTAC.

OTav ot kiviuvol kal Ta oQEAN TwV nayiwv Nou ekpICBOVOVTal, JETOPEPOVTAl OTOV HigBwTH,
TOTE 01 avTiOTOIXEG OUPBATEI XapaKTNPILOVTal W XPNUATOBOTIKEC Hro8wosic.

'0Agq 01 undAoineg gupBaoeig pioBwong xapakTnpilovrat wg AEITOUPYIKEG PIOBMOEIC,

Avahoya Ve Ta xapakTnpioTikG nou SiEnouv Tic oupBACEIC HioBwoNG 0 AoYIOTIKOG XEIPIONOC TOUG,
£xer we eEnc:

a) Orav oi eTaipies Tou Ouidou ivar EKLoBWTES

XpnuaroSoTIkeS oBWOEIC ,

ITIC MEPINTWOEIC OUPBACEWY XPNUATOSOTIKAG HICBWANC, OTIC ONOIEC ETAIPIG TOU Ouiiou
AeIToupyel wg ExITBWTAG, To CUVONKO NOGY TwV LICBWPATWY nou NPoBALNE! n oupBaaon
HIOBQCEWS KATAXWPEITAI 0TV KATNYopia SAveid Kal anaITnoEeI§ Kata NneEAaTay,

H diapopa, peTatl Tng napoloag agiag (kaBapr enévduan) Twv NICBOEATWY Kai Tou
GUVOAIKOU NOgoYU TWV MITBPATWY, avayvwepileTal wg SEDOUAEULEVDS TOKOC KO
EMPAVIZETA) OPAIPETIKA TWV ANAITHOEWY,

Ot e10npaEeIg Twv HIoBwPdTWY PEIGVOUY TNV GUVOAIKA anaiTnan ané pioBwpara, eve To
XPNHATOOIKOVOLIKS £0050 avayvwpileTal pe T péBod0 Twv dESOUAEUPEVWLY.

01 anairiger; and xpnuatodorixég poBooeg cETalovTal yia anopeiwon TnG akiac Touc,
olugwva pe T Siadikaoia nou 1GXUEl yio To SAVEID Kat TIG ANAITACEIS KATA NEAATLV,
0NWG auTn NEPIYpapETal OTN onueiwon 1.13.

. AciToupyikég pioBwoelc:

ZTIG NEPINTWOEIG AEITOUPYIKMY HIOB®GEWY, N €Taipia Tou OpiAou nou AEITOUpYEI W
EKUIBWTIG, NapakohouBei To PIoBwpEvo Ndyio we aToIxeio EvepynTikoy, Sievepywvrac
anooBeoeig pe Baon Tnv wpehipn fuh Tou. To nood Twv MeBwPdTwy, Nou avTigToIXoUV
oTn Xpan Tou moBwpévou nayiou, avayvwpileral wg Eooo, oTnv Kkarnyopia Aoing
£00d0, pe Tn PEBodo Tou BESOUAEUpEVOU.

B) Orav or eraipie¢ rov Opidov eivar pioBwréc

XpnuatodoTikég pioBnosic:

ITiG NEPINTWOEN, OUPBACEWY XPNPATOBOTIKAG pioBwong, oTIS onoiec eTaipia Tou Opikou
Aeimoupyei wg poBwTAG, o wIoBwpivog efonAiopds NepIAapPRAvETAl OTNV avaioyn
KaTNyopid nayiwv, 6nwg Kai Ta I5I5KTNTA NAyIA, VR 1} GXETIKN UnNo¥pEWON NPOG TOV
EKWICBWTN, NEpIAQUBAVETAr OTIG AGINEC UNOXPEWTEIC.

Ta pigBwpéva, Pe xpnpaTodoTikn picBwan, Ndyio kal n OXETIKA unoxpéwan,
avayvwpifovral apxikd, aTn pikpaTepR agia peTakl Tng eVAoync akiac Twv nayiwy kai ™mg
napouoag agiag Twv EAGYIOTWY UNOXPEWTIKGY HOBWHATWY NOU &youv cupgpwvnoel va
kaTapAnBolv aTov expicBwTh. H napoloa afia Twv poBwpaTwy UnoAoyilerar HE ENITOKIO
NpOgEGPANCNG £KEivOo Nou avagépeTal oTn oUPBAoN PICBMOEWS, / 6GNoU auTd dev
avapepeTal pe BAon To EMTOKIo Saveiopol nou Ba eniBapuvoTav n eTaipia Tou Opikou yia
avTiaToIxn XpnpuoTod6Tnon TNE yia Tov 510 aKono.
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MeTa TNV apyIKi KaTaxmpnon, Ta ndyia anooBévovrar pe Baon Ty w@Ehun fwr Toug,
£KTOC av N SIAPKEIQ TNE PICBMOEWS Eivar pIKkpOTEPN Kal To Naylo Sev avapéveral va
NEPIEABEN 0TV KaToxr) Tou OpiAou katé Tn AfEn TnG oUBacng, ondTE kal 0l AnoOPECEIS
SievepyolvTal pe Baon Tn Sidpkeia Tng picdwong.

Ta wioBhpaTa Nou KaTaBaAovTai oTov eKICBWTH, KATAVEUOVTAI OF PEIWON TNG
UNoXPEWONS Kal eMBApuvon Twv anoTeEAETPaTLVY WG £E0da ex TOKWV, pE Baon Tnv
TOKOXPEOAUTIKI péBodo.

. AEITOUPYIKEG MICBMAEIG:

ITIC NEPINTROEIC AEITOUPYIKGV MICBMOEWY, ) £TaIpia Tou Opilou nou AEToupyei wg
HIcBwTRC, SEv KOTAXWPE! TO IoBWHEVD NAy1o wG oToIxEio EvepynTikol, avayvopiZer Se,
wc éE0do, aTnv kaTnyopia yevika doiknTikd £Eoda, Ta nogd Twv PIoBwHATWY NoU
avTigToIxoOv 0Tn Xphon Tou piIcBwpévou nayiou, ue T pEBodo Tou SeSouAcupévou.

1.12 AcgalioTixig SpaoTnpidTNTEG

Q) Ac@ahioTikéc npofAEYEC

O1 aopAaMOTIKEG NPOBAEWEIC QVTINPOTWAEUOUV EKTILATEIS VI TIG HEANOVTIKEG EKPOEG nou 6a
NpoKUWOUY ONd Ta AGPaMOTAIa oupBOAaIa TOU KAGBOU ZWAG KOI TWV KAGDWY YEVIKOV
aopahicewy, AlakpivovTal Ta akdhouda eidrn:

B)

Y)

1.

MaBnuatikég npoBALYeIg

O1 aGQaMOTIKEG NPOBALYEIC YIa TIC ONAEG AOPAAICEIG WG (N.X. GNAEG, HIKTEG AOPANICEIG,
00@QaAIoEIC Npoaddwv) unohoyiovral wg n Slagopd Tng avaloyioTikig napouoag akiag
TWV UNOXPEWOE®Y NOU £XE! QVOAGREI N ETAIPIA KO TWV UNOXPEDTEWY TOU
oupBaiiopevou.

O1 unoAoyIopoi SIEEGYOVTal CUNPWVA PE TNV EYKEKPILEV and TV apuodia apyn TEXVIKI
Bdon (nivakag BvnoipdTnTAg, TEXVIKG EMTOKIO) KaTd Tv évapgn Tou oupBoAaiou.

ZTNV NepinTwon nou SIamoTAVETa! {npia kaTa Tov EAEYX0 ENAPKEING OXNUATICETA!
eninAgov NPoRAEwn. .

. NpopAéyei yia pn Sedouieupeva agpdhioTpa

AvTINPOGWNEUOUY TO PEpog TwV KABapOV EYYEYPOUHEVWY AOQaAioTpwY Nou KAAUNTE! KaT’
avaAoyia TV nepiodo and TRV NUEPOKNViG TUVTAENG TWV OIKOVOHIKMY KATAGTAOEWY HEXPI
TN AREN TNE nepiddou yia Thv onoia éxouv kataxwpndei Ta aopdhioTpa ota égoda Tng
svaipiac,

MpoPAEWEIC yIa EKKPEPEIC anolnpIBOEIS

ApOpoUY UNOXPEDOEIS YIa {nuieg nou éxouv CUPBEi kar avayyeABel aAAG Bev Exouv
eEOPANBel péxp) TNV NuEpOuNVia oUVTAENG TWV OIKOVOHIK@Y KATAGTACEWY. ZxXnpaTifovTal
HE TN UEB0B0 «(PAKEAO NPOC PAKEAD» KATONIV UNOAOYIGHOU Tou KkOOTOUG kGBE Znpiag pe
Baon Ta undpyovra oToIXEld (NPayPATOYVWHOOUVES, 1aTPIKEG EKBEOEIG, BIKAOTIKEG
anoAacelc K.An.) KaTa TRV npepounvia oUvVTaENG Tou 1I60AoYICHOU.

MpopAtyeIc éxouv eniong oxnpamiaBel yia Znpieg nou £xouv upBel cupewva Pe TN

_ oTaTIOTIKA EPNEIpia, aAAG BEV £xOUV avayyeABei PEXpI TNV NuEpopnvia guvTagng Twv

OIKOVOPIKGOV KaTaaTdoewy (IBNR) pe paon 1o EXTIpMpEVO péoo kdaTog npiag.

iv. NPoPAEWEIC Y10 OGPAAITEIC ZwhG ONoU 01 aopaMautvol GEPouv Tov ENevBuTikS KivBUvo

AvayvwpiovTai oTIC anaiTRoEIS Kal TIG UNOXPEWOEIG WG N TpExouoa atia Twv
ouvdedepeviov enevBUCEWV.

Avayvapian egodwv
Ta 6050 and aoPAAICTPa Tou kAGGou {wAG KABAG KAl TWV KAGBWY YEVIKGY QCPANITEWY
avayvwpifovTar KaTd TNV nuepopnvia nou kaBioTavral anaiTnTa.

AvraopdAion .
fia To avToo@EAMOTPa KaBWwCE Kal TIG NPOPBAEYELS NOU avaAoyoUv OTOUG avTacpaMoTes
akoAouBolvTal 6oa npoBAénovTal and Tig avTioTOIXEG AVTAOPAMITTIKEG CURBACEIG.
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0) Amaywpioudc fnpoidvrwv
Zupgpwva Pe To AMXMN 4 Ta cuppoéAata, Ta onoia dev nepIAapBavouv T KAAuwn onuavTikou
aoPaMoTIKOU KIVBUVOU, XapakTnpifovTal iTe we ENEVBUTIKA EITE WG CUPPBOAQId RAPOXAC
UNNPECI®Y, ONGTE N AOYIGTIKA TOUG PETAXEIpIoN KAAUNTETAI and Ta AAM 32 & 39 yla 1a
XPNHATOOIKOVOUIKO pEda ka1 To AAN 18 yia Ta é0oda.
ETo1, Saxwpiodnkav anéd Tig agpaMoTIkéG epyadiec:

I, Ta aropikd oupBéAara unit-linked pe pndevikd aopahdpsvo KeQdhaio
it. Ta opadikd cuvtaiodoTikd cupBdAaia Siaxeipionc unit-linked

iil. 01 UUBACEIG NapOXNG UNNPEGIAV NOU apopolv anh dlapecoiapnon (nx, odikr Bordeia
KQI ppovTida aTuxnpaTog).

&) EAeyyoc endpkeias npofAspewy
To ANXM 4 anartei Tn dievépyeia EAEyXou yia To av ol avayvpIoPEveg acpaMoTIKEG
NPOBAEYEIS, peiov Ta pn dedouAeupéva Eoda NPOCKTNONG, €ival ENAPKEIG y1a THV kaAuyn
TV UNOXPEWOEWY NOU anoppiouv and Ta aoparioThpia gupRdAiaia.

2Tnv nepinTwon énou SIAMIOTGVETAI LOTEPNGN TWY NPOBAEWEWY AUTAY, oxnupaTtiZeTal
Iodnoon npdBAeyn ot BAPOG TwV anoTEAEOUATWY ¥phoewc.

H peBodoAoyia nou epappdcBnke yia Ta npoidvra Tou kKAGSoU Cwng Bagiobnke oTIC
TPEXOUOEG EKTINMNOEIG Twv PEAAOVTIKGY XpNPATopody and Ta acgaAioThpia cupBdAaia
cupnepihapBavopevay kar Twv npoBhenopevwy eEdSwy Sraxeipione nou guvdiovral LE quTd.
O1 ekTipnoeig oTnpixBnkav oe UNOBECEIC NoU avFavakAoUv TIG TPEXOUCEG OUVBAKES Kal
apopouv napapéTpoug dnwe, n BvnoipdTnTa, UKUPWOIYOTNTA, TO NOTOOTO PETABOARC Ka! N
karavopn Twv SIaXeIpIoTiKDV eE0wY, 0 pUBPGE PETAROAAC TOU KOOTOUG TWV VOOOKOUEIOK®V
KAADWEWV, KaBWG ENIaNS ka1 TO ENITOKIO NPoeEOPANONG. ZTOV UNOAOYIOHO TWV PEAAOVTIKGV
powv Exouv eniang AngBel unown of EYYUNUEVEG anoSOoEIG NOU NEPIEXOVTAI OE OpIouéva
oupBoAaia.

Ma TNV eKTIPNON TNG ENAPKEIAE TWV ANOBEPATWY TWY EKKPELDY Inmiwv epappdodnke n
HEBoOBOG Twy Tpiydvwy (chain ladder/ link ratio), n onoia Baoilera! oTrv undBeon oI o1
OXEOEIG avaoyiag nou ioxuoay kaTa To NPAaPaTo napeABdv, peTall TV noghv Twy
TWPEUTIKGOY INMOV(EKKPEDY Kai nAnpwBeIonyv), Ba enavaAngBolv kai aTo p¢Ahov. Ma T
BIEVEPYEID TOU OXETIKOU EAEYXOU XPNOILONOINBnKay OTOIXEia TNG TEAEUTAIAG NEVTAETIAC,

1.13 Anopsinon daveiov

Ma Tov unoAoyIopd TNG anopeiwong Twv daveiwy, ol ETQIpieg Tou OpiAou Bievepyolv ot KGBe
NEEPOURVIA CUVTAEEWS OIKOVOUIKOV KATAOTACEWY, £Aeyxo anopgiwong (impairment test),
CUHPWVA pE TIG YEVIKEG apxEg kal T peBodohoyia nou nepiypagovtal oto AAM 39 kai oTic
OXETIKEG PE auTd odnyieg epappoync.

EidikoTepa, n OAn Siadikaoia nepihapBavel Ta akdAouda Bripara;

. KaBopiopog Twv ouuBdviwv nou anoteAolv To évavoua yia 11 SlevepyEia EAEyyoU
anoyeiwang (trigger events)

Ta Séveia fy ol anaItioEIg, 6TIC onoieg UNApyouv KaBUOTEPNHEVEG OQEIAEC NEAATOV and
KEQAAQIO N kAl TOKOUE NAve and 90 nuépec, anoTeAoUV ¥10 Tov ‘Opido, To peyaAiTepo o¢
OYKO PEPOG TOU XAPTOPUAAKIOU, OTO onoio ENIKEVTPRVETA! KUPIWGE 0 EAEYXOG GNOYEIWONG.

‘Exeyxoq anopgiwong unopei va yives eniong kai yia KaBUOTEPHOEIC HIKPOTEPEG and 90 nuépeg,
N akopa Kal otav Sev unapyouv KaBdAou kaBuarephoeig oTav:

i €xouv apxioel o€ Bapog TwV SaveloAnnTay, S1adIkaciec avayKaoTIKNG EKTEAETNC HE
ENIGNEUBOUUES TPITEG NPoG Tov ‘OpiIA0 Tpdneleg A GAOUC NIOTWTEC A

ii. Exouv NEpIEABEI OE yVON Twv ETAIPIGV Tou OpiAoy, nAnpogopieg yta enideivwon Tng
XPNpaToolkovoptkig BEong Twv nigToUxwy (NTon nwAfoewy f NEpIBwpiou HIKTOU
KEpBOUG, Peiwon kepbdov K.AN.) A dAAa yeyovdTa (kApuEn oe nTwxeuvon, Tuxaia yeyovoTa
0nwg nAnppipa, Nupkayid K.An. OTIG EYKATAOTAOE TNG ENIXEipnang), nou cuvépnoav
HETA TNV nuepopnvia TNg apxIkhG avayvapIonc kai Ta onoia ekTipdrar 611 8a éxouv
ENINTWON oTnv opahl eEunnpéTnon Twv daveiwy.
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TEAoc, AEYXOC GNOUEIWONC BIEVEPYEITAI OE XPNPATOSOTATEIG NOU X0V Yivel O KAGBOUG TNG
OIKOVOUIAC 1] CUYKEKPIPEVEG YEWYPAPIKEG NEPIOXES, NOU EXOUV apXITEl va EHPAVIZOUV
npoBAfpaTa, Ta onola avepunoav PETA TRV AUEPOHNVIA TNG apxIKAG avayvapIong TWY
Saveiwv.

B. KaBigpwan kpirnpiwv yia Tov EAEyXo o€ aropikii BAorn i O€ eninedo xapTo@uA axfov

To Uyog Tou aveEdpAnTOU UnoAoinou kGBe Baveiou A anaiTNONG, ANOTEAE yia OAEC TIC
ETAIpIEC Tou Opidou, To Badikd KPITAPIO Blaxwpiopol yia To EAv 0 EAEYXOG TNG anopeiwong
8o yivel o8 aTopikr Baon, iy Ge eninedo xapToguiakiou.

Ma Tov akpIBr] kKaBopiopd Tou Noool ae kaBe eTaipia Tou Opidou AfgBnkav unoyn
NApPAYOVTEC ONWC ) GUVBESN TOU XOPTOPUAGKIOU, 01 JUYKEKPILEVEG OUVBNKEG OF x40 ayopd,
dnwc enlong kai n kTnBeioa péxp! ofpepa epneipia, 600V APOPA TOV EAEYXO KOl TV EV yEVEI
SIaXEIPIaN TOU XapTOPUAGKioU.

EidiIkdTEpa yia TN pnTpIKA Tou Opidou ALPHA BANK, To anpeio Siaywpiopot anoTeAei To nogd
Twv € 1 eKar.

y. KaBopioyog Twv XapToQUAGKIWY LE KOIVG XOPaKTNPIOTIKG KivBUvou

TTIC NEPINTOOEIC Nou Pe PAon Ta unodAoina Twv daveiwy, 0 EAEYX0G Npénel va yivel og eninedo
XaPTOQUAGKi®V Nou EPPavifouv Kova xapakTnpioTika, doov apopa Tnv ekdiAwon Tou
MoTWTIKOU KIVBUVOU, 01 OPASES XaPTOPUAAKiV ENIAEYOVTQI HE KPITHpIa:

i. Tov KAGBO OTov onoiov avijkouv oI SAVEIDARNTPIES ETAIPIEG (KOTAUKEUAOTIKES, TEXVIKES,
TOUPIOTIKEC K.AM.), GV NPOKEITAI yIa EMYEIPNPATIKE ddvela

II. TNV KaTrnyopia Tou daveiou (KaTavaAWTIKG, SAVEID YE NIOTWTIKEG KAPTEG, OTEYAOTIKG
®.An.), av npdkeiTal yia daveia o 1diwTn

Ot eTaIpieg Tou OpiAou TNPOUV E0WTEPIKG OTOIXEI HE NEPIOOOTEPN aVAAUGT, Kal EPOTOV anod
Ta 10TOpPIKA Bebopiva TekUNPIwBE i avaykn, npoBaivouv oe nepatépw avaiuvon f oe
olpunTuln xaprogulakiwy, :

8. MeBodoAoyia npooéyyions Twv HEAAOVTIKGOV TOUEIGKWY POV OE QrOEIOUYEVA BOVEID

O eTaipiec Tou Oiou €xouv Snuioupynoer Iaxuprh BAon pe 1I0TopikG Sedopéva NEVTE ETV,
nou NEpIAapBavel Ta noad Nou TEAIKG anopetdveTat n aBia Twv daveiwv (Loss given default -
LGD), peTd TNV oAokAfpwon Twv 1a8Ikacidv avayKaoTIKAG eKTEAEONG A GAwWY HETPWLY Mnou
AauBavouyv, oTa NAGicIa THS NPOoNABEIag yIa TNV IKAvenoinon Twv anairigemy Toug ano
Baveid ka1 agpol AngBolv undwn of ndong GOOEWG EVOXIKEG KAl EJNPAYLATES EEQ0PAAICEIS
£ni Twv daveiwv.

Me Baon Ta Sedopéva autd, unoioyileTal To Uyog TNG anopeiwong TOoo Ut aTopIkd eninedo,
400 KaI OE ENINEBO XAPTOPUAAKIOU, apou BoBei ot kKaBE por) n didoTaon Tou xpovou.

H avaywyr) TwV TAUEIK®OY podv o& NapoUoEes agieg YIVETal PE To apxIkd ENITOKIO TNG
npaypankig anédoang.

£ EKTOKIOUOC anopeiyevav daveiwv

'OAQ Ta anopeiwpéva SAVEID EKTOKIZOVTAI E TO apyIkd ENITOKIO TNG NPAyRATIKAG anddoong
(effective interest rate) UnoAcyIZOBEVO OTO KEPAAQIO NOU EXEI ANOPEIVE HETA TNV GNOUEIWON.

OT. XEIPIOUOC TWV 00WV ANOUEIWoNS

Apxrh Tou Opihou €ival va npoBaivel oe opIoTIKEG SlaypagL Pe Ta NPOG anopEiwdn NOad TWV
Savelwv. EEaipeon viveTar o€ nepiopiopévo api@ud nepinTdoewv daveiwy, PE peyaia quvidwg
unoAoing, 6rou SnuoupyolvTal unc-avTiBeTol Aoyapiaopol npoPAeyng (allowance accounts).

Z Avakrioeic / ElonpaLers noowyv oE anoueiwBeévra davea

Av LETA TNV nuepopnvia TnG avayvdpiong Tng Znyiag and anopeiwon AdBouv x@pa yeyovoTa,
nou odnyolv O€ WEiwon Twv NBN avayvePIoBEVTWY NoomV Gnopeinong gionpayolv nooa
and diaypapévra SAvela, T0 NOCA auTa avayvwpi{ovTal aTa anoTEALCHATA XPHOEWS.
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1.14 AvapaAldpevn popoloyia

AvaBaiiduevog popog eivar o pdpog nou Ba nAnpwoei N 8a avakTnBei oTo HEAAOY Kal axeTilETAl
e AoyiaTikes npdEeig nou yivav kaTa T SIApKEId THC KAEIOpEVNG XprioEws aAhd Bewpolvral
popoAoynTéa £008a 1) eKNEOTE £E050 PEAAOVTIKGOV XPioEwv. YnohoyiZgTai 0TIG NPOswpIvEC
Siapopeg PeTakl TNG popoioyikAg PACNC Twv anarrnUEwy Kai UNOXPEMOEWY Kal TG aVTIOTOIXNG
AOYIOTIKAG Toug aklac.

Or avaBarAdpeveg PoporoyIKEG anaITAGEIG Kar UNOXPEMOEIC UNoAOYIZovTal PE TOUG POPOAOYIKOUG
CUVTEAEOTEG NOU QvauévovTal va EpappooToly oTnv nepiodo kata Tnv onoia Ba TakTonoInBEf n
anaitnon fi n unoxpéwan, AapBavovrac unéyn Toue (PpopoAoyIKOUG OUVTEAECTEG (Kal VOPOUC)
Mou Exouv BeCMIOTEI PEXPI TNV NUEpOpNVia Tou igohoyiopol.

AvaBaAAGUEVES POPOAOYIKEG anaiTACEIS avayvepilovTal HOVO 6Tav MBavoAoyoUvVTal PEAAOVTIKG
popoloynTEa képdn, and Ta onoia NapéxeTal n SuvaToTNTA va EKNEGOLY Ol avTigToIXES
NpocwpIveg Slapopec,.

O Tpexwv kal avaBarAOpEVOG POPOC KATAXWPEITON oTnv KatagTaon AnoTeAeopatwy, f ansudeiag
oTnv KaBapn ©éon av apopd aToixeia nou Exouv avayvwpioBei aneuBeiag oTnv KaBapr ©éon.

1.15 ZEvoixelo Evepynrixol xar unoxpeioeis ueca ouvdedepiveg Pe oTolxela EvepynTinod
katexdpeva npog nwAnon

Mepiouciaka otoixeia 1 opdda autdv, pad pe Tuxov OUVOEBENEVEG UNOXPEWCEIG, Yia Ta onoia &xel
AngBei andgaon va nwAnBolv, kataxwpolvrar wg oToixeio kaTexdpeva npoag NGANGN.

Npékerral yia evodpata ndyia oToixeia nou o 'OPIAOG £X€1 ONOKTAOE! KUPIWG PECK NAEITTNPIOGHEY,
aToixela nou apopolv Tnv Eevodoxerakr] Hovada Hilton PoSou NG Tovikrg Zevodoxeiakai Enxelpfioerg
A.E., via Tnv onoia éxe Eekiviioer SispeuvnTikr) Siadikacia UVEUPEOEWS EVIIGPEPOUEVIV ayopacTaV
KO OTOIXEIO nou agopolv Tnv Alpha AcpaMioTiknh A.E., Y10 Tv onoia o 'OIAog EXEl unoypae
OUPPOVIA NWANCERS THC. ,

Mpiv and Tnv KATATAEA TOUG WG OTOIXEIQ KATEXOUEVA NPOC NWANON, Ta GTOIXEIA TNE KaTnyopiac
QUTAG anoTIPMVTAI PE BACN TOUC KaVOVES Nou eniBAovTar and Ta enipépoug AoyioTikd MpdTuna
nou Ta agopolv,

Ta katexoueva Npog NwAncn oToixeia, apxikd, avayvwpilovrar atn xaunhdtepn T LETagl Tng
AoyioTikiG kar Tng ebAoyng afiag agaipoupévnc NG napougag afjag Tuxov eE6Swv nou Ba
npokUwouv anod Tnv NnHAnon.

OnoladnnoTe gnuia npokuyer and Tn olykpion, Kavaywpeital Aueca ota anoteAéopara. H napanave
{nuia anopeiwong, n onoia dUvartar va avagTpapei aTo péAhov, KaTavipETal oTa ENIPEPOUC oToIKEIa
Evepynmikol, av n npdBeon ndAnong apopd opada oToixelwy, He eEaipeon opioptvav oToixeiwv
QuTAG TNG opddag, onwe opilel To NpdTuno. Kard ™ diadikaoia karavopng Twv nuiev anopeiwonc,
NpWTa EEaAEiQETal TUXOV unEpatia (Goodwill), nou avTioToixel oTNY opdda kai Tuxdv undAoino, nou
QNOREVEI, KATAVEUETAI avaAoyIkd oTa undAoina OTOIXEIQ.

Ma Ta oToixeio EvepynTikol nou evrdooovral oty KaTnyopia autr dev SievepyolvTal
anooBeoel. EEeTalovral duwe, yia Tuxdv anopeiwon, k&8s (Q0Opa NOU CUVTATTOVTAl OIKOVOHIKEG
KATOOTACEIC,

Kepdn kai gnpieg and S1aBeoeic oToxgimy auTiig TNG kaTnyopiag avayvwpiZovral oTa anoteAéopara.

1.16 XpnUaTooIKoVOUIKEG UNOXPEDOEIG

O 'Oudog yia axonolg anoTiunong Siakpivel Tic XPNHATOOIKOVOLIKEG UNOXPEWOEIG OTIC AKOACUBEG
Katnyoplec:

a) XpnuarooIKovoLIKES UNOXPEDTEIC IOV anoTIdVIar oTnV EUAOYN afia péow anoteAeoudTwv

I ZTNV KaTNyopia quTr) EVTAcooVTal XpnpaTooikovopik aToIXEla Ta onoia KATEXOVTAI yIQ
EUNOPIKOUG OKONOUC av:

* Ynapyel npdeon yia Tv ndAnon fi v enavayopd TOUG OF Bpaxu xpovikd didoTnpa,
NPOKEINEVOU va agonomBolv Bpayuxpovieg SIGKUPAVOEIC NG ayopac,

» Eival napaywya npoiovra nou Sev anoterolv péoa avTIoTaduIoNg
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.17

il. TTv katnyopia auTr evTacoovTal Eniong XPNHATOOIKOVOHIKES UNOYXPERTEIS TIG onoleg o
'OpiAoG EMAEYEL, KOTA TNV APXIKA avayvapion, va anoTIUAGE oTny £Aoyn agjd pEow Twv
QNOTEAECRATWV, TUPPEVO JE Ta KPITTPIQ NOU avapEPOVTAl OTN onpeion 1.6 (ONUEIo vii).

O 'OpIAC £xer EVTGEEI OTNY KATNYopia TWV XPrHATOOIKOVOHIK®Y UNOXPEWOEWY NOU KOTEXOVTQI Y10
£pnopikoUC OKONoUC, Ta Napaywya NEoiGVTa nou Sev XprotponololvTal yia avTIoTGouIon alMov
UECWV. :

Ta napaywya GuTA, dNWG Kai O UNOXPEMOEIG and napdywya NEoidvTa Ta onoia anoTeAolv péoa
QVTIOTABPIONC, ENPAVIZOVTAl OTIC YROXPEMOEIG w¢ Mapaywya XpniaTooIKOVOpIKG HEOa Kas Ol KavOVES
anoTipnotic Touc akohouBolv doa avapépovtal oTn onpelwon 1.7.

O 'Opihoc Bev Exel EMIAEEEL, KQTA TNV QPXIKF QvayvapIan, VA anoTinAgE! YPrEaTOOIKOVOMIKES
UNOXPEMOEIC ATV EUAOYN a0 PEOW TwY ANOTEAETPATWV. '

B) XpruaTooiKoVOLIKES UNoXPEDTEC oY noTILOVTal OTO avandoopecTo KOoTog
O UNOXPEMOEIS QUTEC eKToKI{ovTal Pe TN PEBOBO TOU NPayHaTIKOY ENITOKIOU.

TNV KaTNYOPIO QUTT) aviiKouv Ol UNOXPEROEIG NPog NIOTWTIKA 15pUpaTa Kai NEAdTEG, of OpoAovieg
EKSO0EME YA KAl 01 AOINEC BAVEIOKECG UNOXPEWTEIC,

ITAV NEPINTWON NOU XPNLATOOIKOVORIKEG UNOXPEMOEIS TNG €V AGYW KATNyopiaq UNEIOEPYOVTAI OE
oxEon avnoTalpioswc, epapudlovial emnAtov, ol apxés Nou avapépovtal oTn onueiwon 1.7.

Mpoypappara napoxav oTo Npocwnixd

IToV ‘OpIA0 AEIToupyolv NpoypaupHaTa kaBopIouéviv Napoxav KaBmg kal Npoypdpupata
KaBOPIOPEVIV OUVEISPOPGV. ZTG NPOYpAUHATA KABOPIGHEV@Y NAPOX@WY N NAPOXT ANOTEAE
GUVAPTNON TMV ETGV UNNPETIag kal Tou Modol Kal undpyer eyyinan kGAuwng TNG and Tnv
Tpanefa.

3T NPOYPAATG KABOPICHEVWV GUVEITHOP®Y 0 ‘OlIACG kaTaBaAAel Eva KaBopIoPEVD, KaTd
NEPINT®WON, NOGO £I0Popag g€ évav aveEapTnTo opéa. O Oprhog ev Exel NEPAITEPW
UNOYXPEWOT, VOUIKN f| TEKHAPTH, va kaTaBAAAEl ENINAEOV EIGQOPEG, OE NEPINTWON MOU O popéag
auTOC Sev EXEI Ta ANApaiTNTA NEPIOUTIAKA TTOIXEIA VIO TNV KAAUYN TwV NApoXwv, nou
OXETI{OVTaI PE TNV UNNPETIa TOU NPoowNiKoU OTO TPEXOV 1} O NApeABOVTa £Tn.

H unoxp£war Nou avayvwpileTal aTig EVONOINHEVEG OIKOVOHIKEG KATAOTACEIG YIa TO
npoypappaTa kabopiopévey Napoxy, eival  napouca afia Twv Se50UAEUpEV@Y NAPOXDV peiov
TAV €lAoyn afia TV NEPIOUTIAKOV GTOIXEIWY TWV NpoypappaTwy, Aaupavovrag undyn
NPOCAPHOYEC VIO TUXOV GVaAOYIOTIKG anoTeAéopaTa (képdn/Inpies) kai KGATOG YIG UNNPETIES
napehBovTwV ETOV,

To Gyoc Tre unoxpEwong NpoodiopileTal eTnolwg BACE! avaAoyIoTIKAG MEAETNG NOU EKNOVEITAI
and aveEApTATN GVAAOYIOTIKA ETAIPIa, XpnoiponoiivTag Tr YéBodo Tng npoPAendpevng povadag
unoxpéwong {projected unit credit method).

H napouca ala TNG NpoodiopiZeTal NPOEECPADVTAC TG EKTIPWHEVEG HEAAOVTIKEG ¥PNUaTopots Y
TO ENITOKIO NOU 16XUE) Y1 ETAIPIKG OPOAOYO UYNAMS moTwTikAG S1aBaduiong, nou exel exbo0ei ot
VOUIOPG KOIVO pE auTd oTo onoio kataBdAAETal n kaBopiopévn Napoxn kai EXEl Evanouévousa
BIApKEIA nou evappoviZeTal Pe Tn SIGPKEIA TNG OXETIKAG UNOXPEWANG,

Ta cugowpeupéva avaroyIoTIKA KEpSN/Inpieg, nou npokinTouv, and TNV anokhion HETAEY
EKTINROEWY KaI EPNEIPIAG KaBMG KAl Tr) HETABOA TWV XpNOIONOIOUNEVRV avaAoyIgTIKWDV
unoBEoEwY, Katd To PEPOC Nou unepfaivouy To 10% Tou PEYOAUTEPOU PETAGED TV
BEBOUAELUEVWV UNOXPEMOEWY KAl TNG eUAOYNG aiag Twv NEPIOUCIAKAY OTOIXEIWY TOU
NpoypAppaToE, anooRevovTai g nepiodo ian e TN pEon evanopévouoa epydaiun Zwr Tou
npogwnikoy.

To kOGTOC and TNV UNNPECia NApeABOVTWLY ETGOV avayVwWPIZETAl AUECT OTA ANOTEALOHATA
XPHOEWS, EKTOC av 01 HETABOMEG 0T BAcT UNOAOYICLOU TNG NAPOXAG EEAPTWVTC! and Tnv
napapovl) Twv epyalopévwv OTNV UNNPECIa yia pia kaBoptopévn xpoviki nepiodo. Z1n SeuTepn
NEPINTWON TO KOGTOG UNNPECIAG NAPEABOVTWV ETGOV ANOOBEVETAL PE TN ypappikn pebodo otn
Bidpkeia TNG neprodou autne.
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1.18

1.19

1.20

Ma Ta npoypdupaTa kaBopIopévwy CUVEITPOPMV 0 'OUIACG KATABAAAEI EI0POPECS, OE POpEIC
aggahiong dnuoaciou f 1BIwWTIKOY Sikaiou xKaBWCE KA1 OE aOPAAICTIKEC ETAIPIES Kal EI8IKOUC
Aoyapiaopolg, O UNOXPEWTIKN 1 NPOAIpETIKA Bacn. H unoxpéwaon efavTAeital oTnv kaTtaBohn
OUYKEKpINEVTG E10(popdg KATA NepinTWON. O EIGPOPEG avayvwpilovTal aTig Sanaveg npogwnikad
epappolovTag Tnv apxn Twv dedouAeupévov. Tuxdv nponAnpupive aiopopic avayvwpilovral
WG anaiTnon £pooov ouvodeloVTal EITE e ENIOTROPN HETPNTWV EITE UE pEIWON HEAROVTIKDY
EI0@OpLV.

Xoprynon Sixaiwpérav npoaipéoeng, eni perox®@v T Tpanédng aTo Nposwnikd Tou
OpiAou

0 'OpiAog emBpaBeliel avidTEPA OTEAEXN TOU, PE KPITAPIO TNV anodoTiKOTHTA TOUG, PE TV
xopnynon Sikaiwpdrwy npoaipéoswg eni Petoxwv TG Tpanédng. H eEdoknon Toug yiveral PeTd
ano TRy NApEAEUan TpIETIQg and TR NUEPOKNVIA XopnyNOERC TOUC.

H edAoyn akia Toug, nou npoodiopileTal KATA TV NUEpOUnvia S1ABeonc, avayvopileTal g
apoIBn (éEodo) npoownikol e avTigToixn aldinon anoBepaTikol TG KaBapng Bong, kaTd Tnv
nepiodo peTafl BidBeong kal EEA0KNCNG TwY ev Adyw SikarwuaTwy. To Nood nou kaTaBdAieral
and TOUG KATOXOUG Twv SIKAIWUATWY KATA TNV eEA0KNOT Toug auEavEl To PETOXIKO KEPAAQIO Kal
TO OYNUATIoBEV anoBepaTIkG and Ta e5A0KNBEVTA SIKabuaTa PHETAPEPETAI OTOV AOyapiaouo
«Alggpopd and éxboan PETOXWY UNEP TO APTIO».

NpoBAtyeig

NpoBiéweig avayvwpilovra: OTav undpxet Nnapoloa volKe 1 TEKYOIPSPEVR unoxpéwan, nou Exel
npokAnBei and yeyovdTa nou éxouv /SN cupPei kai eival BEBalo &T1 n TakTonoinon Tng 6a
dnuioupynoer pia ekpon, To UYog ™ onoiac pnopei va exkTipnBei afionioTa.

H avayvapion Twv npoB)\EqJva yiveral otnv napoucro afia Twv KepaAaiwy nou avapéveral va
anairnBouv yia va TUKTOﬂOIr]UUUV TNV CUYKEKPILEVT UNoxpEwan.

0 unvovaouoq g napougoac, akjag ornpileTal o Nnpoeko@ANTIKA ENITOKIA [ou owovmd\ouv TIC
CNUEPIVEG EKTIPACEIG yia Tnv Xpovikr| agia Tou XprparToc.

O1 gxnuaTiodeioes fdn NPOBALYEIG BEIGVOVTAI JJE TA NOCA NOU KATARAAAOVTAI yIa TOV
Siakavoviopd TavV QUYKEKPILEVIOV UNOXPEWOEWY,

To nood TnG oXNHATIOPEVNG NEPORAEWEWS ENAVEKTILATAI OE KABE Nuepopnvia ouVTatEw Twv
OIKOVOUIKIV KaTaoTACEmY.

NpoBAEyeIg yIa BEANOVTIKEG AeiToupyikéc Znpieg Bev avayvwpilovral.

MeAAovTikd yeyovoTa Ta onoia PNopei va ennpedoouv To nood nou 8a anaiTnBsl yia Tnv
TAKTONOINGI TNG UNOXPEWOEWG YIa TNV 0noia £xel axnuaTiodel npdBAeyn, Aappavovral undyn
pdvo OTav UNAPXOUV ENAPKEIS AVTIKEIWEVIKEG EVBEIEEIC OTI Ba emoupRoly,

Anognuamaoelg nou Tuxdv Aaupdvovral and TRIToUG Kal agopolv PEPOC fi A0 TO Nogd Tnc
EKTINWUEVNG EKpONG, avayvwpifovTal oav oToixeio Tou EvepynTikol, povo o6Tav eivar BéRaia n
eionpakly Toug. ZTNV KGTOCTACN ANOTEAEOUATWY, TO ££080 Nou agopd TRV NPOPAEWN
ENPavileTal cupYnPIopEvo Pe To NOGO Nou avayvwpileral yia anodnpiwon.

Ivpgwvieg NHANROTG KAl Enavayopac

0 ‘Opidog npoPaivel o8 ayopég XpEOYpAQwY BACEI CUPQWVIHDY ENAVANMANOTC TWV OF
OUYKEKPINEVN NUEPOHNVIO OTO PEAAOV KAl OE OUYKeEKpIPEVN TIUA. Ta Xpedypaga nou ayopdlovral
pE okonod va enavanwAnBolv aTo péhdov dev avayvwpilovTal gav ENEvBUCEIG,

Ta noad nou NANP@VOVTA! KATAXWPOUVTA! WE SAVEIQ KAI anAITNOEIC o8 Tpaneled f) NEAATEG
avaioya. H diagopd PeTa&U TG TIUAG ayopdc Kat TG TIUACG ENAvandAnong avayvepileral og
TOKOG PE TN PEBOBO TWV DESOUAEUpPEVWV.

Ta xpedypagpa nou nwholvral BAoel ouppwvIQV eEnavayopac dev SiaypdgpovTal and Tov
EVOMOINKUEVO 100A0YIOHO. Elgpavilovral cav encvBUCEIC KAl anoTIGVTAI OUBQWVA PE TIG OPXES
anoTiUNGNG TNG xarnyopiag oTnv onoia éxouv evraxBei,

O1 e1onpdaEelg and TNV NWANON TwV XPEOYPAPWY QUTMY ERPAvVIOVTal 0av UNOXPERUTEIC NPOS
NEAATEG i) TpAnedeg avahoya. H Sopopd HeTall Tne akiag ndANONG Kai TG TIPAS ENavayopdc
EPPAVIZETAI WG TOKOG PE TN PEBOSO TWV SESOUAEUPEVIIV.
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Xpedypapa Ta onoia o ‘OpiAog daveileTal, Sev avayvwpilovras oTov EVONOINUEVO 100A0YIOND,
£KTOC KGI av auTd nwAnBolv o€ TpiToug, ondTE To képdog and Tnv noAnor Toug avayvwpileTal
GTa GNOTEAEOHATA XPNPATOOIKOVOLIKGY NPAEEWY Kal N unoxpéwon napddoong Toug
avayvopileTal oTnv e0hoyn agia.

1.21 KaOapn 6ton

Efoda aubilOEwS LETOXIKOU KEPaAaioy
Apeoa £E0ba yia Thv £kSoan peToxdv, EppavifovTal YETA TRV aoipean Tou o¥ETIKOU POpOV
£1005MpaToc, GE PEiWan Tou RPoIoVTOG TNG Ekdoong.

A1a@opad and ExBoon PETOXWY UnER TO APTIO

ITIC NEPINTOOEIC eEayopdc EMyeIprioewy and eTaipieg Tou Opikou, pe £k500N PETOXMV, Oi OMOIEg
Sidovrar wc avTaMaypa, n diapopd, HeTakl Tng ovopaaTikng agiag Twv PETOXQV NoU £xBidovTal
ka1 TNC XPNHATICTNPIGKAS TOUG TIHAG, KATAXWPEITAI OTO AcYapiacuo «Alapopa and exdoon
HETOXWV UNEP TO APTIO».

$70 AOYOPIOGHS QUTO KOTAXWPEITAl ka1 N 51APOPa PETAEY TRAG OVOHAOTIKNAG ofiag Twv PETOXDV
nou exkSiBoVTal Ka1 TRS TIUAC S1aBECEM TOUG OE NEPINTWON GUENCEWS HETOXIKOU KEPAAaioU.

I3ie¢ PETOYXES

To KOOTOC KTAOEWC 15tV HETOXGV EPPAVIZETAI APAIPETIKA TwV 1Biwv KEQaAQiWV. K&Be képdog 1
Znpia and Tnv nGAnon 1Biwv pEToX®Y, KaBapo and dpeca yia T ouvaihayn £Eoda kai pdpouc,
avayvwpileTal aneudeiag oTo Aoyapiacpd «ANOTEAEOLQ £1G vEOV®,

AnoTeEAEoLAarTa Eig véav
Ta NANPWTEA HEPIOPATO PEIGVOUY TOV AOYAPIGOHG «ANOTEAEGUATO EIG VEOV» KAl EYYpapovTal WG
unoxpEwon kata To xpdvo eykpicews and Tn Feviks ZuveAeuon Twv HETOXWV.

1.22 Toxor £coba xan éEoBa

'Egoda kal ££050 TOKWY avayvwpifovTal oTa anoTeAéoNaTa yia OAa Ta XPNHATOOIKOVOUIKA OTOIXEIO
nou GnoTIPAVTal 0To avandoBeaTo KOATOG

H avayvipiof Toug yivetal ue Baan Tnv apxn Twv SESOUAEUPEVWY Kal O NpoodIopIoHOG TOUG HE
N p£60d0 TOU NPaYUATIKOU ENITOKIOU.

H p£6030C Tou NPaypaTIkol ENITokiou gival Wia HéBodog unoAoytopol Tou avandoPeoTou
KOOTOUC EVOC XPNEGTOOIKOVOUIKOU OTOIXEIOU Kal EMPEPITUOL TwV ETOSWY fi eE6Dwv ond TOKoUG
katd Tr Sdpkea TG oXeTIKNAG NepidBou.

MpaypaTikd ERTOKIO Eival To ENITOKIO Nou NPCeEoMAEl axpIBLg TIG OVaEVOEVEG DOEG TV
PEAAOVTIKMV EIONPAEEWY I} NANPWHGY EVOC XPNEATOOIKOVOLIKOU HEGOU HEXP! TNV MER Thg Jwng
TOU f| TV ENBPEVN NUEPOUAVIG avanpogapuoyng Tou emTokiou Tou, WOTE N afia npoeEdpAinong
va 100UTal PE TV AoyIoTIKA aia Tou XprpaTOOIKOVOHIKOU PEJOU gupnepIAaupavopévay Kal
TuyOV eEOBWY / E06BWY GUVaAAaYRS .

XpNjGTOOIKOVOIKA CTOIXEID NOU €Xouv anopeiwBel, EKTOKIZovTal aTo v£0, GNOPEIWHEVO MAEDV,
UNGAOING TOUC, PE TO NPAyHATIKG TOUG ENITOKIO.

'Egoda ka1 5050 £k TOKwWY UNOAOYIZoVTal ENIONG Kal Yid Ta TOKOPGpa YpUATOOIKOVOHIKA péoa
flou anoTipwvTar atry ebAoyn akia.

1.23 ApoiBéc kai ¢éooda and npopnBeIeg
AvayvwpilovTal 6Ta GNOTEAECPATA KaTd TO XpOvo Nou Napagyednkav o) OXETIKEG UNNPETIES.

‘Eco5a GUVAANGYAC KaTa T SNUIoUpYia £V XPrPATOOIKOVOUIKOU HETOU NOU GnoTIPATal OTO
avandoBeoTo KOOTOC, dnwe eival Ta BAveia kal 01 ANAITAOEL, KEQAAQIONCIOUVTGL KAl
anooPEvovTal kaTa Tn B1apkea WG TOU XPUATOOIKOVOUIKOU HEJOU, HE TN uéfodo Tou
npayparikol gnimokiou.

1.24 Aiaxontopsveg SpaoTnpidTnTES

AlgKenTOpEVN BpacTNPIGTNTA EVAI EVa CUCTATIKG PEPOG HIAG ENIXEIPNHATIKAG OVTOTATAG, TO onoio
gite éx& NWANBE, gite Exa XapaxTNPIOBE! WG KATEXOUEVO NPOG NWANAN Kal avTINPOCWNEVEL

e pia kUpIG enXepUATIKA SpacTnEIOGTNTa Tou OuiAcu f

¢  OUVOAO BpacTNPIOTATWY OF pia YEWYPAPIKA NEPIOX AEITOUPYIOG f

» ig BuyaTpik n onola ONOKTABNKE PE OKONOG TN WETANMANCH TNG

26




1.25

Ta oroixgia EvepynTikod Kal YNOoXpE®OEwy Twv DIGKONTOPEVWY BpacTnpioTATwY, EgpavilovTai
Biakpitd (o pia EexwpraTn ypauun) and Ta unokong groweia Tou Ioohoyiouol, bivwg va
gupyngitovTal JeTatl Touc,

TuxOV anoTEALOPATA Nou a@opolV TIC BIGKONTOHEVES SpaoTnpIOTATEC, Ta onoia éxouv
kaTaxwpnBel aneuBeiag oTnv KaBapr) ©éon, eppaviovral eniong dlakpiTd (wg EExwpIoTr ypappn
evTOg TNG KaBaphic @éoewc).

Ta k&pdn N o {nuieg petd ano gdpo nou npopxovral and TIC BIOKONTOHEVEG dPacTNPIOTRTES,
KaBWE Kkar o1 TUXOV {NPIEC anopeinong anod Tn ouvoAikr anoTipnon Tou kKAadou, eppavilovTal o€
EeXwPIOTH YPARKA TNG KATACTAGNG ANOTEAEOLATWY, PETA Ta KaBAPA KEpdN and TIC SUVEXITOHEVEC
3pacTNPIOTNTEG TNG ENIXEIPNONC.

O1 OIKOVOMIKEG KATQOTACEIC TWV CUYKPITIKMV NEPIOBWY  avauoppvovTal JOVo o8 6T apopd Tnv
KATACTAAT GNOTEAEOUATWV KAl TAUEIGK@Y padby,

O 'Opirog Exer kaTaTagel Tnv BuyaTpiki) Tou eTaipia Alpha Ao@alioTIKi A.E., n onoia anoTeAei
onuavTikd pépog Tou enxeipnuaTikol Topéa Asset Management/Insurance wg SIQKONTOWEVN
SpaoTnNPIoTNTa, AGYW TNG NPAGPATNG UNOYPAPAC CUUMWVIAc yia TNV NoAnNan Te.

EuyKpPITIKG oToIXEiO

'Onou KpIvETal anapaiTnTo, Ta GUYKPITIKG oToIxela TN nponyoupévng neplddou,
avanpooappolovTal yia va KaAUWouv aAAayeg oTny napoudiaon TnG TPexoUang REpIddou.




AnoTteAéopara

2. KaBapéd éoodo and Tdxoug

And 1 Iovouoplou éug

31.12.2005 31.12.2005
And anartoeig KaTd MoTwTIKeY 1I5pupdTov 116.538 126.744
Ano £nevdUCEIG OE XPESYPAPa ' 261.124 120.200
ANG 3AveIQ KA1 ONAITAOEIC KATA NEAQTGV 1.998.864 1.538.468
ANO UNOXPEWTELS NPOG NICTWTIKA 15pUpaTo (186.538) (85.568)
And UNOXPEWOEIC NPOG NEAITEG (357.421) {253.825)
ANG opoAoyiEC EkBOOEME HaG KOl AOINEC BAVEIOKEG UNOXPEWTEIG {352.583)  (195.332)
Aoinoi {62.368) {32.293)
Zuvoho 1.417.616  1.218.3%4

3. KaBapd écodo and apoipig xai npopRBeIEg

And 1 Iovouaploy tug

31.12.2006 31.12.2005
XopnyAocwv 62.344 52.279
EyyunTiKOV EMNOTOALY 37.530 35.518
Eigaywymv-eEaywynv 18.841 19.957
MOTWTIKWY KApTOY 48.130 39.745
Zuvohhaywv 86.101 82.864
ApoiBaiwy kEQaAgiwy 65.155 56.856
TupBOUAEUTIK@Y UNNPECIY KAi QYOPanwANaiag Xpeoypapuy 4.106 ©12.964
Aoingg 77.901 52.132

Z0voAo . 400.108 352.3i5

4. Ecoda and peployara
And 1 Iovouoplou éuxg
31.12.2006 31.12.2005
MeToytv Siabegiywy npog nwinan 2.700 2.580
ZUvoAD 2.700 2.580

5. AnoTeAfopara XpHHATOOIKOVOUIKGV NpaEewv

And 1 Iavouaplou dug
31.12.2006 31.12.2005

Ané cuvarhaypamikée Sagopés

Ano Xpedypapa epnopikol XapTopuhakiou
And xpeodypaga SiaBiaipa npog nwAnon
And AoinG XpnuaTODIKOVOUIKA YEoa
S(voho

Aoind éooda

Ano aG®AMOTIKEG SpacTNRIOTNTES
And Eevodoyelakéc SpaarnpidTnTeg
And evoikia Asmoupyikig picBwang
And nwhnon nayiwv

Ynepatia and Tnv anoppdpnon Tng Aéhta Singular A.E.N.

Aoind

Zlvoho

32.528 25.450
4.884 (6.654)
22.630 4,590
(4.546) 1.862
55.496 25.248
And 1 Iavouag!iou £ug
31.12.2006 31.12.2005
946 6.347
46.733 41.747
4,267 3.925
3.471 7.214
- 7.685
11.238 23.187
656.655 80.115




Eidikdrepa Ta £ooda and aopahoTikES SpacTneioTnTeC avaliovTal we eEnc:
And 1 Iavouapiou &g
31.12.2006  31.12.2005

Fevikég Acpanloeig
AopdahoTpa Ka: GAAQ guval £goda 12.592 14.587
Meiov:

AvTagpahigTpa (2.825) (587)

MpopnBeiec napaywyng ' (1.184) (1.406)

AnolnUIWoEIS aCPaMOPEVV (9.864) (8.202)
KaAuntopeveg anolnpiwoceig and avracearioTeg 3.491 2.153
AnoTéAeopa end yevikés coQohiosig 2.210 6.545
Ac@olioeic Zong
AcpdaloTpa ka1 ahha cuvapn éooda 7.535 6.759
Meiov:

AVTQOQANOTPA (1.107) (1.188)

Npopn Bl Napaywyng (693) (934)

AnolnUIMOEIC OTQPANTUEVLV (7.462) (5.617)
KahunToueveg anolnuiwoel; and avTag@aiioTig 463 782
AnoTtheopua and aogahiloeg {exig (i.264) (198)
Zlvoho 946 6.347
ApoiBéc ka1 £Eoda npoowmnikol

And 1 Iavouapiou éwg
31.12.2006 31.12.2005

MioBoi ka1 npepouiatia 319.601 283.605
Eiopopé KoivoviknC acpamong 83,449 78.425
‘E€oda npoypappdTwy xaBopigpévwy napoxwv {(onueinon 30) 51.506 51.852
Aoingg emPaplvoelg . 21.529 18.275
ZOvoho 476.085 432.157

ZTIG apoIBEg kal £E0da npocwnikol Tng 31.12.2006 gupnegpiappaveral nogd € 5.158
{31.12.2005: € 2.245) nou agopd avahoyia nepiddou TNG anoTipnong SikalwHdTwv NpoaIptcewc,
nou Exouv xopnyndsi oTo Npoownikd, Onwg eixe Npoadiop1adel kard Tnv nuepounvia S1a8éoswC,

0 amBog Tou anaoxoAcupévou npodwnikol oTov OuiAo katd trv 31.12.2006 rjrav 12.069
(31.12.2005: 11.484) dropa. EE autwv 8.017 (31.12.2005: 8.204) dropc epyalovrav aTo EQWTEPIKO
ka1 4.052 (31.12.2005: 3.280) aTopa epyalovrav oTo eEWTEPIKD,

TlpoypdupaTe KOBODIOUEVGY OUVEIGPODWY
To olvoAo Tou npocwnikol Tou Opidou oTnv EAAASA eival aopaliopéve via Tnv kUpia olvragn
oro T8pupa Kovwvikav Agpaiicgewy. EIBIKSTEpA yia To npogwniké TRG Tpanélng 1oxlouv Ta
NapaKaTw:

a) To npoocwnikd nou npoépxeTar and Tnv IovikA kai Aaikf Tpanea The EAMGSOG eivar agpaAiopévo
oTov noAuepyodoTikd @gopta TAMIATAT yia Tnv enikoupikr guvTaEn. ZUp@wva
HE VoI YVvwpaTeuon Sev upigTaTal unoxpeéwon kdiuwng Tuxdv eAepdTwy Tou Tapeiou
and Tnv Tpaneld. QG £k TOUTOU 0 AOYIOTIKOG XEIPIOUOE NoU akoACGUBEITAI Eival aUTOG Tou Tapeiou
KABOPICUEVWY CUVEITQPORMmY,

B) To ouveho Tou npocwnikod ThG Tpanélng ival acQalTPEVO yIa TIV UYEIOVOWIKS TEPIBaAYD
oro Tapeio Aoparioew AoBeveiag MpogwnikoG Tpanelwv MioTews, Mevikig, Auépikav EEnpéc K.a.
To onolo gival Tapgio KABOPITUEVIY CUVEIGPOPOV.

fpoyodyuuara kaBopiouévay napoyoy
AvaAuon Twv UNOXPEMCEWY aNG NPOYPANUATA KABOPICUEVWY NAPOXWY, YIVETaI OTN anutioon 30.
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8. levikd Sioiknnikd é5oda

And 1 iavouapliou ux

31.12.2006 31.12.2005
AEITOUPYIKEG IOBWOEIG KTHPiwY 29.232 25.141
Evoikia-CuvTnphoeIg pnxavoypagikol ekonAicpol 21.524 17.955
Aandveg pnxavoypogpioewg 37.607 32.051
NpoBoAR kar Siagnuion _ 35.095 28.550
TRAEPWVIKE-TAXUSPOMIKA 25.930 22.098
ApoIBEg TpiTwv 35.485 29.762
Mopoxi OIKOVOUIKWY NANPOOpIGV and TpiToug 11.124 8.309
Eiopopd oto Taueio Eyyunocwg KataBéoewy 12.936 11.445
AcpahigTpa 5.853 8.150
YAMKA ypageEiou 6.980 5.943
AONAVES NAEKTPIKNG EVEPYEIDS 7.822 6.895
ApoIBéc TpiTwy yia £Eglpean neAaTeiag 6.382 5.565
Dopor (@.1N.A., akivnTng nepiougiag, k.An.) 37.008 32.311
Aoing 72.314 67.472
Zuvoho 345.292 301.647

9. Znpiec anopaIdoEng xal NPoBAEYEIG YIa TRV KAAUYN TOU MIOTOTIKOU KIVEUVOU
And 1 Iovouaplou &g

31.12.2006 31.12.2005
And SavEia KQI onaITAOEIC KOTA NEAQTWY 244,631 259.697
And aNQITAOEIC KATA MIOTWTIKGY 1GpupdToY (13) -
MPOBAEWEIC yIa TV KAAUWN TOU NITTWTIKOU KIVBUVOU ano EKTOG
IooAoylopuoU Groixeia 14.946 -
Eionpateic and S0ypa@eiceg anamiaoeig (5.610) {4.824)
ZUvoAo 253.954 254.873

10.1 ®dpog eicodfpaTos

IUpPWVa HE T 1I0XUOV POpPOAYIKS Sikaio oTnv EAAGSA, 01 aVWVULES ETAQIPIEC popohoyouvTal
OTG GUVONIKG TOUC KEPDN UE CUVTEAEDTH 32% yia Tn xpnon 2005, ue 29% yia T xpnon 2006
ka1 g€ 25% yia TIC XPrOEIG 2007 ka1 ePeEAG.

NapaiinAa, pe To apBpo 9 Tou N. 2992/2002, npoPAéneral peiwon Tou (POPOAQYIKOU QUVTEAEOTH
TV ENIXEIPACEWV NOU TUYXWVEUOVTAI, KATd 10 kal 5 nocooTigieq HovedEg, Yia Ta képdn nou
NPOKUNTOUV and Tov NPwTo kal SEUTEPO QVTIOTOIXG ITOAOYIORS PETE TNV OAOKARpWOT TOU
PETAGYNMATIOPOU und Thv npolindBean 611 Bev éxouv kataoTel ouvbedepiveg and 1.1.97 £wg
20.3.2002. It nepinTWON CUYXOVEUONG ENIXEIPAOEWY NOU ATAV GUVBEBENEVEG HEXP! KOt TNV
31.12.1996 N peiwan TwWV CUVTEAESTAV QVEPXETAI OE 5 NOCOCTIOIEG HOVASES Yia Ta avTioToa
KkEPSN TV B0 ENOPEVWY XPAOEWY NOU NPOKUNTOUV WETG TOV PETAOXNMATIONS.

Kat’ epappoyn Tov aveTépw SiaTakswy, n Tpdnela PoporoynBnke PE OUVTEAEDTH) 22% yia Ta
k&pBN TNG XPAOEWS 2005 Kal KE 24% yia Ta képdn Tng Xpigews 2006, Aoyw OUYXWVEUOEWS, BI’
anoppo@Aaew and Tnv Tpanela Tnv 8.4.2005, Tng elonypévng oTo XpnuaTioTrhpio ABnvayv
eraipiac A¢Ata Singular A.E.N., n onola dev firav ouvdedepivn pe TNV Tpaneda npiv Tnv
1.1.1997.

INHEIQVETA! OTI, PE TN QOPOAGYNOT TWV CUVOAKAV KEPDWY TWV ETAIPIDYV, O) pETOXOI TOUG
AopBavouv Ta pepiouata anaAiaypéva anod kaBe gopoloyikn emiBapuvon.

0 pdpog eicodnpaTog avarleTal wg eEiG:

And 1 Iavouapiou tug
. 31.12.2006 31.12.2005
Tpéxwy DOpog 129.892 116.613
NpdoBeToC PAPOG POPOAOYIKOU EAEYXOU 10.771 -
AvaBaiidpevog ©opog 34.764 15.458
Zivoho @dpou sigodijpares 175.427 132.071
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10.2

H augnon Tou @opou eic0dnApaTog opeideral oTa auEnpuéva KEPDN TNG XPAOEWS 2006, aTnv
QUENaN TOU GUVTEAEDTH POPOABYNGNG TwV KEPSAV Kal OTOV NPAOBETO POpo ano Tov EALYX0 Tav
xpioewv 2003 £wg kar 2005 Tng Tpanédng ka) Tne Alpha AcTikd Axivnta A.E. yia Ti¢ xprioeig 2000
g Kal 2005,

0 avaBairdpevog ¢popog oTny KardoTaon AnoTEAEOHATWY NPOKUATE! and TIC akbAouBeg
npocwpiveg Srapopic:

And 1 Iovouopiou fuc
31.12.2006 31.12.2005

Alaypapeg kal anooBECEI Nayiwv NEPIOUTIOKGV CTOIXE WY 10.343 13.200
Advela ka1 anaItioEIg 8.118 30
Ynoxpeoei kaBopiopévav napoymyv o epyalOpevouq 313 (2.854)
AnoTipnan napayoywv B.518 (4.497)
Katapepiopds €0ddwv kar eE65wv Snuioupyiac
XPRHATOOIKOVOUIKWY péauwv 2.031 2.660
ANOTIUNGN UNOXPEWOEWY NPOE NIOTWTIKG IBPULATE Kal Savelakdhv
unoxpewocwy Adyw avrioTaBpiong Tng evhoyng akiag 3.046 4.315
MeTapepOpEVES Poporoyike ZNpieg Npog upwneIopd 402 (495)
Aoing npogwpivég Siagoptg 1.993 3.099
Zivoho 34.764 15.458
MapaTiBeTar kKATWTEPW CUPPWVI OVOACTIKOU KaI NPAaypaTIKoU (POPOADYIKOU CUVTEAECTH

31.12,2006 31.12.2005
Kep3n npo gdpuv 800.757 634.141
®opog eroobriuarog 23,66%* 189.466 20,84%* 132.180
AdEnon/(pelwon) npoepydyevn end:
ZupnAnpwpaTikd pdpo eni eigodnudTwy and
akivnra 0,05% 404 0,06% 388
Eigodnuo pn unayduevo oto gpdpo (4,02%) (32.179) (0,45%) (2.881)
'E€oda un exkneoTéa 1,16% 9,257 0,55% 3.446
Avahoyia Twv opopoAdynTwy £06dwv aTa KEPSN ‘
XPATEWS {0,87%) (6.980) (1,33%) (8.407)
Mépog Twv apopohdynTwv kepSmv nou avaroyei
oTa JlavepOpEva KEPDI 0,74% 5.891 0,89% 5.665
A1apopd QopoloyIKLY CUVTEAETTOV Mou
XPNaiJonoifBnkav aTov unoAoyiopd Tou
TPEXOVTOG Kal avaBahAdpevou popou 0,15% 1.184 0,27% 1.707
AoinEg popohoyikig npooappoyec (0,29%) (2.238) 0,21% 1.315
XpnotponomBeigeg poporoyikég Inpieg {0,02%) (149) (0,21%) (1.342)
MpdobeTo pdpo Poporoyikod eAdyxou _1,35% 10.771 - -
®opog Eioodijpareg 21,91% 175.427 20,83% 132,071

* O eqappooTEo; GUVTEAEDTRG POPOY E1CoBAUATOC 23,66% yia 10 2006 xai 20,84% yia 1o 2005 eival o
HECOC OTABUIKOG OVOPaOTIKOG GUVTEAETTRG POPOY, NOY NPOKUNTE! and TN oxton Tou eopou
€10031uaT0g, PAOE) TOU OVOLAOTIKOU GUVTEAETTH) POPOU KA1 TwV xepBav npo Popuv yia kaBe pia and
Tig Buyatpikée Tou Qpilou.

®dpog anoBepaTixiv (N. 351372006 ap6po 10)

H eAAnvixr popoAoyikr vopoBeaia enmpénel oTIC ENXEIPROEIC va oxXnuaTifouv apopoAoynTa
anoBeparika Ta onoia npoépyovTal, EiTE and képdn Ta onoia eixav anoAAayei and 1o popo
£1005HATOG KaTa pNTH BioTUNWoR GiaTdkewy VOPWY (n.x. kEpdN and nwAnon xpeoypagwv,
kEpSN apotBaiwv kepoiaiwv), eite and Egoda Ta onoia eixav popoAoyndei auUTOTEAGS pe
eEAVTANCN TNG POPOAOYIKAG UNOXPEWANG yIa TO VOUIKO Npdowno Kal Ot yia Toug PETOXOUC

Tou (n.X. TOKo! opoAoyiaky Saveiwv EAAvikoU Anpooiou). Ta avwTépw anoBepamika Ba
(popoioyolvTav, o€ nepinTwan Siavopiq f kepahaionoingewe, ME TOV IOXUOVTa KATA TO Xpovo
G Siavopi 1 Kepahaionoinoews CUVTEAEGTR popoAoyiac EITOBAHATOC TWV VOUIKAV NPOsmAmY.

Me 10 GpBpo 10 Tou N. 3513/2006 eniBARORKe epinat POpoAdYNON TWV avwTépw anoBepa-
TIKOV, Nou gixav oxnuatios: péxpr kar 31.12.2005 o nuedanég Tpanefikég avvupes ETaIpies,
KOB®G KaI Ta eykaTeoTnpéva oTnv EAGSA unokaTaoTiaTa aAhobancyv Tpanelwy.
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11.

01 cuvTeEAEOTEC PopoAoyiag fiTav 15% yia Ta enoBeuaTikd nou Eixav oxnpaTioBel and kEpdn
anaAMacodUEVa TOU POpou Kal 10% yia Ta anoBepaTikd nou NporpxXovTo ano £coda Ta onoid
gixav popoioynBel AUTOTEAWG,.

O £panak Popoc anoBePaTIK@Y nou Npotkuwe yia Triv Tpanelo aviABE oe € 73.902. Me Tnv
kaTaBOA} Tou POpou auTol eEavTARBNKE KABE PoPOAOYIKT UNOXPEWON TNG Tpanélng kadaeg
KQl TOV HETOX®V TNG Ka) G EK TOUTOU Ta avwTépw anoBepaTikd Sivavror va SiavepnBolv i va
KepahalonoinBolv xwpig kapia dAAn gopoloyikr emBapuvan.

KaBaph xépdn, perd and pépoug, anéd Siakonrdueves SpaoTnpidTTES

Trv 16.10.2006 n Tpanela avakoivwae TNV unoypagr oupgwviag yio TV noAnon Tou 99,57% Twv
HETOXMV Tng Alpha AogahioTixi A.E. ovn SigBvodg Kipoug aopaNioTIKR £Taipia AXA, n onoia KaTEXE!
NYETIK BE0N OTOV TOPEA KAAUWEWG XPNHATOOIKOVOUIKGV KIVEUVWV NOYKOOHIWG,

H Alpha Bank kai n AXA unéypayav niang Haxpoxpovia anokAEIoTIKS oupQuwvia oTov Topéa Twv
Tpane{oacPaNTTIKOY EPYACIQV Yia TN SiaBEcH aOPONICTIKGY NPOIGVTWY TNG AXA pégw Tou
eKTETapEVOU AikTUou KataoTnpatwv tng Tpangdne.

Me Tr oup@wvia auTh), n Tpanela ENIKEVTPGVE! TN SpacTnpIoTNTA TG aTN Siavopr| GOQaAIOTIKOV
NPOTOVT@Y, EVE 1 NAPAYWYH Kal 0 a0PaMOTIKOG KivBuvog avaAapBavovtal nhéov and pia ex Twv
HEYAAUTEPWY KOl ITXUPOTEPWY GOMANOTIKGV ETAIPIGY NOYKOTKIWG.

H oAoKkAfipwON TN oupguwviag Ba npaypaTonoindel PeTd TNV EaopaMaon Twy, kaTd vOuo, EYKPIoEWV
anod TIG ENONTIKEG OPXES.

Ta képdn, PETA and popoue, nou npotpxovras and Tnv Alpha Ac@akioTiki A.E., n onoia opiolnke wg
5IAKONTOPEVT SpacTnPIOTNTA, AVAAUOVTAl KOTWTEPW!

And 1 Iavouapiou dug

31.12.2006 31.12.2005
KaBapo €oodo and Tokoug 5.501 6.551
KaBapob £0030 and apoiBEG kal NpopABEIES 2.381 1,972
'Ecoda and pepiouata - 60
ANOTEALOPGTA XpriHOTOOIKOVOUIKLY npdEewy 3.904 4,922
Aoina ¢ooda (AopdhiaTpa k.An.) _ 26.970 21.546
Z0voho éooBuv 38.756 35.051
ApoiBéc kal £E08a npocwIKoU (14.624) (13.967)
Mevikd doiknTika £Eoda {10.923) (8.108)
AnooBeoeig (1.727) (2.927)
ZUvoho eEdSav (27.274) (25.002)
Znpiec anopeiwonc kar NPoBAEWEIG yIa TRV KAAUYN TOU MOTWTIKOU
KiviUvou (1.200) {1.972)
Képdn npo @dpwv 10.282 8.077
®dpog eioodipaTog (7.595) (4.277)
KoBopd xépbn perd and gdpous 2.687 3.800
Ka8aph Kip3n avaroyocivra aroug Mevdxoug Tng Tpanilng 2.645 3.751
KaBapa Képdn avahoyolvTa og TpITOUG : 42 49
KaBapd xtpdn avd peroyl
Baoika (€ avd peToxn) 0,01 0,01
Npooapuoopéva (€ ava petoxn) 0,01 0,01

10 Ppopo elgodhpaTog Xprioewg 2006 NEpIAapPBAVETaI NO0O € 2,4 €KAT., FIOU agpopa npdodeTo pdpo
NOUL NPOEKUYE and TOV POPOACYIKS EAeyX0 TwV Xpricewv 2002 Ewg xar 2005.

0 apiBpdC anacxohoupévey NPoowNIKoU Katda Tnv 31.12.2006 fitav 343 gropa (31.12.2005: 360).
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12,

KaBapa xépBn ava peroxi
Bagikd xipdn ava pevox:
Ta Baoikd kepdn ava peToxn npokiATouv and Tn diipeon Twv KEPdLV PETA TO POpO, Nou
avohoyouv otoug MeTdxoug Tng Tpanélng, e TO aTaBUITUEVO HETO OPO TV UPIOTANEVIY KOIVOV
peTOXWV TNG Tpanelng katd Tn S1dpkeia TnNg NEPIGSOU, APAIPOUPEVOU TOU OTABUIGHEVOY pégou
OpoU TV IBIOKATEXOUEVWY and Tov ‘OpiA0, KOIVaV RETOXWV TR Tpanédng, katd Tnv avaTépw
nepiodo.

And 1 Iovougplou dux
31.12.2005 31.12.2005

Képdn avaloyouvra orouc Merdyouc Ti¢ Tpanéldne and

OUVEXICOUEVES KkKal iakonTOUEVES SpacTnpioTnTES 551.987 502.174
ZTaBHoEVOG PETOG OPOG UPICTAPEVEY KOIVIV LETOXMV 393.178.069 400.859.272
Baoikd kEpdn ava petox Tpanélng and ouvexiZOPEVES Kol

diakonTdpeveg SpaoTnpidTnTEG (O € avd peToxh) 1,40 1,25
Képdnr avadoyouvra oroug MeToyous Tng Tpanedng and

OUVEXICOUEVEC SpaaTnoicTiTes 549,342 498.423
ZTabpIopévog PECOG GPOG UPIOTAPEVV KOIVAV PETOXGV 393.178.069 400.859.272
Baoikd képdn avd peToxh and cuvexilopeve: dpaaTnpidTNTES

(oe € ava peroxn) 1,40 1,24

Kepdn avadoyouvra arous Merdyouc ¢ TpamEdic and

OUVEXI{OLIEVEC Kai SIOKONTOLEVEC SpacTnploTnTEC EEGIPOULEVTIC TG

£pdna opoAdynonc anoBsuarixav 625.889 502.174
ITafPIONEVOG PEDOG OPOG UPIOTAPEVDV KOIVIV HETOXDY 393.178.069  400.859.272

Baoikd képdn ava yeToxn and ouveXIZOPEVES KOl SIOKONTOUEVEC
SpaoTnpidTnTeG eEmipoupévng TS eanak gopoAdynong
anoBepaTikwv (0 € ava peToyn) - 1,59 1,25

Npoocapuocptva xépdn avd peTon:

Ta npocapuoopeva kEpdn avd peToxr NPokUNTOUY and TNV NPOCapuoyr ToU GTABUIGUEVOU
HEGOU OPOU TWV UMIOTAUEVWY KOIVDV PETOXMV TNG Tpanélng kata Tn SIapKeia T NERIdSoU yIo
SuvnTIKWG eKBOBNOOPEVEG KOIVEG HETOYEC.

H Tpdneda 5108tTEl PETOXEG QUTAG TNG KATNYOpPIAC, 0 oNoieg NpokUNToUV and npoypappa

XOpnyNoews, SikaiwpaTwy Npoalpéoews (Stock options) o oTeAéXN THC KGI OE OTEAEXN ETAIPIOV
TOU Qpidou.

MNa mig ev Adyw PETOXES, YiveTal unoAoyigpdg yia TOV NpoodIopiopd Twv PETOXGMV Nou 8a
HRopoucav va anokTnBolv oTnv etAoyn atia (ATol oTo péoo Opo TNC xpnpaTioTnptaknc atiag yia
TNV Nepiodo), pE Bdan TNV T EQ0KACEWG TOU BIKQIOPATOG NOU JuVOBEUEl TO Sikaiwpa
npoaipéoews. O oTaBMOPEvog HETOG GpOg TV UPIOTAPEVIV KOIVDY PETOXMY, GNWC URCAOYIZETAI
avwTEPW, OUYKPIVETAI PE TOV apiBud peToxwv nou Ba npoklyel edv TO CUVOAS TV JIKAIWPGTWY
npoaipéoews ekaokeiTo.
And 1 Iavouapiou éug
31.12.2006 31.12.2005

Kepdn avadoyouvra orouc Meroyoue Tn¢ Tpangdng and

TUVEXITOLIEVEG KaI SIGKONTOLIEVES SpaOTIOIOTTES 551.987 502.174
ZTaBPICNEVOG YECOG OPOG UMICTAUEVIY KOIVIV HETOXMmY 393.178.069  400.859.272
Apooappoyn yia SikaibUaTa npoaipéoewc 731.705 550.066
ZTaBUICPEVOS HEGOS OPOG UPITTAMEVIY KOIVIY PETOXMY IO

npogappogpéva képdr ava peToxn 393.909.774 401.409.338
Npooapuoouéva képdn ava peroxn anod auvexlOPEves kat

diakonTopeve dpaoTneoTnTeg (0t € ava peToxn) 1,40 1,25
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KEépdn avaioyouvra oTous MeTdyous Trg Tpanélne and
TUVEXICOLIEVES DpaoTnpIOTIITEG

ZTaBapEVOC PETOC OPOG UPICTAPEVWV KOIVOV HETOXWY
Npogappoyn Yia SIKQIWHATA NPOAIPETEWS

STaBUOPEVOG PE0OG OPOG UPICTAREVIV KOIVIDV PETOXWV YIO
npocappogpéva kEpdn ava PeToxn

Npocapuoopéva kEpdn ava PETOXN and GUVEXIOMEVES
SpactnmoTnTee (v € ava peToxn)

Képdn avadoyouvra oTous Metdyous g Tpanelne and
OUVEXI{OLIEVEC KaI BIaKonTOUEVES SPACTRPIOTHTEG EEQIPOVLEVHS TS
epdnal QopoAdynons anoBeaTikay

ZTaBIoPEVOC PEOOC OPOG UPIOTAHEVWY KOIVEY PETOX@MV
Mpoocappoyh yia SIKOIOPATA NPOTIPETENSG

TTaBpopdvod HETOg HPOG UPICTAPEVIY KOIVIV HETOXWV YIa
npooappoguéva kEpdn ava PETox

Npooappoopéva kipdn ava peToyr) and ouvexI{OHEVES Kal
SiakonTdpeves SpacTnmOTNTEG EEQIpoUpévNG TNG epanag
popoidynong anoBepaTikav (o € ava petoxr)

And 1 lavouagpiou £wx

31.12.2006

549.342
393.178.069
731.705

393.909.774

1,39

625.889
393.178.069
731.705

393.909.774

1,59

31.12.2005
498.423
400.859.272
550.066
401.409.338

1,24

502.174
400.859.272
550.066

401.409.338

1,25

Tooo Ta Bacikd, 600 kal TG Npocappocpéva kepdn ava peToxr, TnG nepiddou 1.1-31.12.2005, £xouv
avapoppwBel O OYEON HE Ta SNUOCIEUBEVTA, VIO Va KATAoTOUV GuyKpioipa, Adyw TNG Swpedv
BIGVOLIAC PETOXGV and kepaAaionoinon anoBepatikol nou dyive Tnv 3.5.2006, cLPEWVa pE andgaon

Tng TakTikng Mevikig Zuvehedoews TNG 18.4.2006.
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EvepynTikd

13. Tapeio ka1 Siadémpa oe Kevrpikéc Tpaneleg
31.12.2006 31.12.2005

Tapeio 364.905 305.144
Enmavyég eionpakTEeg 74.649 53.727
AlaBEapa ge Kevrpikeg Tpanedeg 2.236.148  1.843.511
ZUvoAo 7 2.675.702  2.202.382
Ek Twv onoiwy, deopeupdves kaTaBéoeig oe Kevipikég Tpanelec: 1.435.899  1.202.541

Tayeio xo Tapetaxd 1oedlivapa (dnwe eppavilovral oTHY KOTAOTOON TOUEIGKODY potv)
31.12.2006 31.12.2005

Tapeio km doBtoa oe KevTpikéc Tpaneleg 1.239.803 997.602
AnaITAoEIg and ouppuvisg enavanminone TiTAwy (Reverse Repos) 395.604  2.148.476
BpaxunpoBeapeq TonoBeTnoelg ot Aheg TpAneleg 2.937.316  2.517.497
Tayelo ki Tapeickd 10080vapa and ouveildueves SpcomnpidmTeg  4.572.723  5.663.575
Tapeio ka1 Topeiaka 1godUvapa and SlakonTOPEVES SPacTHPIOTATES 3.108 2.239
Tapeio ka1 Topsiaxd wodivapa and cuveXiToLEVEC Kot

Siawonrdpevee SpaoTimdTRTES 4.575.831  5.665.814

14, Anaimioeig kaTd NICTRTIKOV ISPpUPATEV
31.12.2005 31.12.2005

TonoBethogig o AMEG Tpaneleg 4.248.790  2.635.460
AnaiTAoeig and gupguvieg enavanmAnang TiThwv (Reverse Repos) 395605  2.148.476
ZUCOWPEUPEVEC QNOUEIWTEIS (7.683) {8.707)
ZUvoho 4.636.712 4.775.229

ZUCOMPEVREVES ANOUEIBOEIG
Yndicino 1.1.2005 -

Npophéwsig and sEayopd Jubanka A.D. Beograd 8.707
YndAoino 31.12.2005 8.707
Meiwon Inpidbv anOPEMTEWS and anaItAgEI KaTa NICTWTIKGY 18pupdTwy

(onueiwon 9) (13)
ZuvahraypaTikeéC S1agopic (1.011)
Yndiomno 31.12.2006 7.683

15. ABdypaga yapropulaxiou cuvallayiv
31.12.2006 31.12.2005

KpaTikoi TiThol 186.753 90.912
Aoinoi xpewaTikoi TiTAok

- BElonypevol 33.084 25.952
- Mn eionypévol 53.414 -
MeToxEC:

- Bionypéveg 32.740 5.774

Zivoho 305.991 122.638




16. Mapaywya XpnpaTooikovolika péoa (andITHOES KAl UNOXPERUEIC)
31 AscspBolou 2006
OvopaoTi Evioyn ofla
aglg
guufohgiwy Anamice Ynoxpedgeig

Mapdywya yia spnopixotu¢ oxonouc
g. Nupdywyo cuvahrdyparog

ApoBeopiakeg npakeig (fx forward) 769.553 7.139 5.410
MpoBeoakég npakeig {fx swaps) 1.564.998 17.636 10.072
MpaEeig avTaliayng cuvarAaypaTog (Cross currency swaps) 533.026 67.005 61.398
Mikaibpara npoaipeong (currency options) 254,115 1.722 1.202
AixaibpaTa npoaipeong (currency options) evowparwyiva
0L NEAATEIOKA NpoidvTa 1.745 6 -
Zivoho un SIONPAYHATEGTILWY TE XONUETIOTHPIO 3.123.437 93.508 78.082
B. Mapdywya enmoxiou
Npakerg avrarhAayiig emTokiou (interest rate swaps) 9.540.482  104.473 84.118
AlkaidpaTa npoaipeong (caps) 220.399 1,322 711
Zivoho un SlonpoypCTENSIPWY GE YpNEOTICTHpIo 8.760.881  105.795 84.829
MpoBeamakd cupBdima (futures) 450.704 1 317
ArkaibpaTa npoeaipeong (options) 100.000 4 -
Z0voko SlanpoypaTeloIumy CE YPRUATIOTHPIO 550.704 5 317
y. Naopdywyo enl peroydy
MpdEeic avraihayng peToxav (equity swaps) 25.427 847 -
Zivoho yn SIONPAYLOTEUSINWY OF XPRUATICTHEIO 25.427 847 -
3. Napdywya enl Sencriy
NpoBegakd ouuBoraia (futures) 4.930 - 44
Sivohe Gionpayporedonuy ce XpnuanIoTHpic 4.930 - 44

NMapdywya yia oxonoug avriordBuiong
a. Napdywya cuvahdypaTog

MpoBeouiakés npakeig (fx swaps) 72.917 - 2.603

NpaEeig avrahhayiic ouvaAAdypaTog (Cross currency swaps) 191.168 - 39.541

Z0voAo {n SanpoyPoTEUOIAWY GE YPNMATICTIIG 264.085 - 42.1494
8. Nopdyayo sniroxicu

Npa&eiq avralhayng emTokiou (interest rate swaps) 1.660.127 45,521 19.160
Zivoho pn SicNpayNaTEGCIHWY OF XPNUATIOTAPIO 1.660.127 45.521 19.180

Fevixd Zovoho _ 15.389.59% 245676 224.576




17.

Mopdywya yia gnopixoic oxonoug

a. Napdywyo ouvakhdypatos
MpoBeoyrakég npakeis (fx forward)
MNpobeauiakés npateig (fx swaps)
Mpageig avrahhayng cuvarrdyparog
(cross currency swaps)
AikaopaTa npoaipeong (currency options)
Aikawpara npoaipeang (currency options)
EVOWPOTWHEVA OE NEAATEIOKG NPoidvTa

Zivoho pn SlanpaypaTedoY OF YPRUOTIOTHRIO
8. Napdvwya emmoxiou
Npakerc avrarhayng enimokiou {interest rate swaps)
AikaiopaTa npoaipeang (caps)
Zivoho un Sanpaypareloiuny G XPNEUOTICTHMO
Aikaiwpara npoalpeonc (options)
Zoveho SianpayuaTelsIpayY O YpnUaTioTAIo
v. Nopdyieya enl peToyhy Ko SEIKTOY
ZupBoiaia peiravTikii eknAfpwaong (futures)
AikaibpaTa npogipeong (options)

ZUvoho SIONPAYUATEOGILNY OF YDNUATIOTHPIO

Mapdywya yra oxonoug avriordBuiong
a. Napdywya cuvaiidyparoes
MpdEeic avrarhayrg cuvarhayparog
{cross currency swaps)
Zovoho pny SIongaypPaTElOIL@Y OF YPNUATICTHIO

8. Nopdywya enmodou
Npakeig avraihayng enirokiou (interest rate swaps)

Zuvolo N SIaNCCYRATEDTIGY 08 YpNUOTITTTPIo
Mevikd Tdvoro

Advera ka1 anaimijoeig kaTd neAatav

diwreg:
ZTEYAaTIKG
KartavahwTika
MoTwTIKEG KAPTEG
Aomna daveig
Zlvoho

FEraipiec:
EmyeipnuaTika daveia
Leasing

Factoring

ZOvoAD

AoINEg anaiTioelg

ACPaAioTIKES SpaoTipIoTTES:

Anarmcelg and ao@aMoTIKEG kAl AVTACQAMOTIKES SpacTrnpidThTEG

Meiov:
ZUCOWPEUNEVEG ANCHEIDTEIL

Zdvoho

31 AseuBolou 2005

OvouooTid) EGhoyn ofc
ala

Ancrmive;  Ynoypesosi
557.502 2.394 3.218
928.696 5.231 4,944
614.987 57.825 53.789
296.363 1.910 1.946
24.191 57 -
2.421.739 67417 53.857
3.376.098 67.120 44.435
27.801 148 166
3.403.899 &7.269 44.601
153.477 35 161
153.477 35 161
4.624 18 115
34.036 178 -
38.660 196 115
219.730 - 15.138
219.730 - 15.138
1.263.522 4.080 16.324
1.263.522 4.080 16.324
7.501.027 138.997 140.236
31.12.2006 31.12.2005

8.812.267 6.937.685

2.445.129 2.029.704

942.025 883.605

217.035 193.181

12.416.456 10.044.175
18.992.719 16.728.566
1.086.745 843.011

495.692 386.600

20.575.156  17.958.177

196.492 302.224

12.179 92.327

33.200.283 28.396.903

(977.249) {1.040.360)

32.223.034 27.356.543




EnINAéOV TV GUOOWPEVHEVWV aNOPEIGCENY BavEIwV Kal anaITAGEwWY, EXEI oxnUaTIceel npoRAEyn,
Y10 TNV KGAUYWR TOU MIOTWTIKOU KIVBUVOU and eKTOG Ioohoyiopol oToixeia Uyoug € 14.946. ‘ETol
TO GUVOAIKO NOgd VIa TNV KGAUYR TOu MOTWTIKOU KIvBUVOU avepyeTal ot € 992.195.

O1 anaITAOEIC and xpnuaTodoTikéG PIoBACEIG avaiuovTal, kaTd S1dpKeia, wg eEnG:
31.12.2006 31.12.2005

'Ewg £va (1) éTog 318.043 299.764
And éva (1) évog &wg kal névte (5) £Tn 553.620 411.707
Mépav Tav névre (5) eTav 588.952 331.601

1.460.615 1.043.072
Mn SeSouAcupéva £008a and XpnUaTOSOTIKEG HICBATEIG {373.870) (200.061)
Anarmijoeig and xprpartodoTikeg Yodaoeg 1.086.745 843.011
To kaBapd Noood Twv ANCITHCEWY and XpnHaTodoTIKEG PIOBMTEIG avaAleral, katd didpkeia, wg
NG

31.12.2006 31.12.2005
‘Ewg eva (1) €T1og 257.139 260.462
Ano éva (1) £1o¢ éwe kai névre (5) € 395.356 320.666
Népav Twv nEvTE (5} eTav 434.250 261.883
ZOvoho 1.085.745 843.01i1
ZUCOWPEUREVEG GNOHEIDUE
Ynohomno 1.1.2005 757.951
NpofAtyeic and eEayopd Jubanka A.D. Beograd 59.654
TuvaAhayaTikec Siapopée 2.151
Znéc anopaIRoEwe nepiGBou 261.697
Mooé nou xpnoigonoiBnkav oty nepiodo (AlaypagEc) (48.659)
NpopAéyeig and anoppdpnon Tng Aghta Singular A.E.TN. 7.566
Yndhomno 31.12.2005 1.040.360
SUOCWPEUPEVES NPOBAEYEIC yia gToixeia EvEpyNTIKOU KATEXOPEVA NPOG NWANOT (4.847)
MeTaRohfy THe napovoas agiag Twv {nuiiy anoHEIOTEwS : 71.650
SuvahhaypaTtikée BaQopég (2.642)
Znpiég anopeloswe nepddou (onpeinan 9) 244.631
Nood nou xpnaiponomdnkav oTnv nepiodo (AlaypagEs) (371.903)
YnéAowmo 31.12.2006 977.249

18, AEbypaga enevdumixol xapTopulakiou

AaBiopa npog nwAson

31.12.2006 31.12.2005
KpaTikoi TiTAOI 6.253.815 6.666.391
Aoinoi XpewoTikoi TiITACK
- BEionypévol 1.142.097 869.643
- Mn eionypévol 28.897 2.823
Meroxeg:
- Bionypéveg 52.317 73.675
- Mn s1gnypEveg 13.374 12.382
Aoinoi TiTAol peTaBANTAS anoddoews 62.102 120.148
Zivoho 7.552.602  7.745.062
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19. Enev3ioeiq oe ouyyeveic eraipisg

And 1 Iavounpioy dwg
31.12,2006 31.12.2005

YnoAoIno apyng nepiosou 11.389 107.363
Ayopecg 104 837
EmoTpogic kepahaiou (723)
Mepiaguota eionpay8évra {154) (163)
NaAnon ToupioTikig Exaipiac Aéafou A.E. {631) -
NaAnon ICAP A.E. _ (5.332) -
ExkaBapion Faioyvipwv A.E. (140) -
Meiwon nogooTol Propindex A.E. (14) -
Zuyxawveuon AEATa-Singular A.E.N. {96.524)
Ancpeidoei afiag {105)
Avaloyia aTa képdn (Inpisc) (408) (19}
YndAcino TéAoug nepiédou 4.091 11.389
O1 ouyyeveig eTaipieg Tou Opikou eivar o1 EA G
MogooTd ouppeToic
Oufdoy %
Enwviplo eraipiog Edpa 31.12.2006  31.12.2005
a.  ToupioTikry Etapia AéoBou A.E.(! EArada - 24,99
B. EPwodk A.E. EAAGSQ 27,00 27,00
y. IcapAE® EANGSA - 26,96
5. Tlawoywopoy AE. & EMada - 20,00
€. Propindex A.E.™ EAAGDa - 13,82
a1.  AEAEN Bsooallag kan Stepeag EAaSoc® EAAGSa 50,00 50,00
. ALC. Novelle Investments Ltd Kinpog 33,33 33,33
n.  Geosynthesis A.E, EANGSa - 20,00

(1) H Toupiamkd Eraipia AéoBou A.E. nouAiBnke evrdg Tou ©efpounploy 2006 (oruckeon 46 napaypapog ).
(2) HICAP A.E. noulnBrke evToG Tou AexepBpiou 2006 (anuelwon 46 napdypagog 1)
(3} H laoyvispwy AE. exkaBaplomre Tov AsképBpio 2006 (onpeiwon 46 napdypagoc i£)

{4} Herapia, oy onocia cupperéxel n Buyatpik eTaipia g Tpanélng Alpha Aamikd Akivira A.E., Sev anoTiuaTal nhéov pe
™ pEBodo TG KaBapric BEacug Adyw LEMOEWS TOU NOCOOTOU GULPETEXAG TNG BuyaTpiki wac of autv, and 22,58%
Ot 18,42%, onéTe k01 LETapEpBnke oTa afdypapa enevBUTIKOG XapTOQUATKioU.

{5) H eraipia elvar pn kepdookonikol xapakTpa. ’

(6) H Geosynthesis A.E. nouMBnke evrdg Tou Touviou 2006 (orpelwan 46 napdypagpoc oT)

KatwTépw availerar n avakoyia Tou Oyirou eni Twv kepShV/InpIdY EKAOTNG ouyyevolc eTapiac.

1o Aﬂspubﬁouu Zdvoho ﬁzp&w?l
Enwvupla eraiplag (ﬁ@ﬂiﬁg perdond  (oe k. €) e
GopoUg 31.12.2006
a. Epiodk A.E. 2.914 114 3.028 10
B. Icap A.E. 18.256 1.519 19.775 406
y. Propindex A.E. 61 (&) 55 (1)
8. AEAEN ©sooahiag kal Irepedc EAAGSOC 147 - 147 -
£.  A.L.C. Novelle Investments Ltd 13.675 (1.654) 12.021 (823)

Zovoho 35.053 27) 35.026 (408)




20.

EnevBioeig ot axdvnra

OixdneBa-
Kmpio
Yndhoing v 1.1.2005
ALia KTHOEWG 30.309
TUCOWPEUPEVEG anoufEoElg (2.950)
AvandoBeotn ofio 1,1.2005 27.359
1.1.2005-31.12.2005
Avanoopeorn afic 1.1.2005 27.359
ZuvahhaypaTikég Siapopes (439)
MNpooBnkeg 80
MpooBrkee and anoppdpnan Tng Aéhta Singular A.E.N. (avandoBeoTo kGOTOG KTATEWC) 33.606
MpoaBrkec and eTaipieg nou evonololvTal yia NpQTN Yopd atn xprion 2005
{avanogPeaTo KOOTOG KTNOEWS) 443
AGBEGES (6)
a) Akia xrijoewg (5)
B) AncoBeaueva -
MeTopopd oe «XZToIxela EvEpYNTIKOU NPOG NWANGN» (33.463)
MeTapopd anod «ISoxpnoILONOIOUUEVE EVOWPATA Nayia» 2.519
Anoaféoeig nepiddou (549)
AvandoBeoTtn okio 31,12.2005 29.550
Yndhoia v 31.12.2005
Afio kTRoEWS 33.061
JUCCWPEUMEVEG QNOOPETEIG (3.511)
1.1.2006-31.12.2006
AvanooBeorn atia 1.1.2006 29.550
ZuvarAaypaTIkes Siagopie 32
NpoOBRKES 14
MpooBAKES aNd ETAIPIEG NOV EVONGIOUVTAI YiIa NPATH Gopd oTn xpAon 2006 5.342
AlgBEDEIC (86)
a) Aia kTiioews (86)
B) Anoofcopéva -
MeTagopd oc «Idoxpnaiponoiolpeva Aayia» {1.680)
MeTagopd and «Idioypnoiponaiotpeva MNayia» 163
MeTagpopa oe «EToIXEIG EVEpYNTIKOU Npog NwAnan» (1.470)
a) Abia kTrigewg (1.907)
B) AncoBeoucva 437
Anooféosig nepiodou 347
AvandoBeor afia Tnv 31.12.2006 31.518
Ynbhowna v 31.12.2005
AZia KTHOEWS 34.948
ZUOOWPEUHEVES QNOORETEI (3.430)

H ebAoyn afla Twv enevdlicewy ge aklvita 6nwg npoodiopioBnke and Ty eTaipia Alpha AagTikd
Axivna A.E. pe Tnv péBodo Tou eigodnuarog (income method), XPNOILONOIOVTAG TH) GNUEPIVE TOUG
npdood0 WG TO AoPAAETTERO OTOIXEID UNoAoYIoHOU TnG, Biapop@mveTal o € 40 exar.
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ISioxpnoponoilodyeva evodpara nayia

Owdnedo- Efonkigpds  Kivnmig
Knipia Leasing  efonkiopts  ZOvoha
Yndhong myv 1.1.2005
Afia KTROEWG 1.050.081 10.219 301509 1.361.809
ZUOCWPEUREVEC ANOORECEIC (197.739) (8.699) (238.604) (445.042)
AvanooBeorn agjo 1.1.2005 B52.342 1.520 62.905 916.767
1.1.2005-31.12.2005
AvanocBeotn afia 1.1.2005 852.342 1.520 62.905 916.767
ZuvaAAaypaTIKEG Siapopee 2.188 94 675 2.957
NpoodnikeC 12.406 344 25.058 37.808
MpooBhkeg and anoppognon Tng AéiTa Singular A.E.N.
{avandoBeoTo KOGOTOG KTNHCEWS) - 530 191 721
MpooBrikeg ané eTalpieg Noy EVONOIOUVTAl YIA NpWTN popd
oTn xprion 2005 (avandoBecTo KOATOG KTACEWS) 26.350 - 7.897 34.247
Mabéoeig (7.948) - (1.124) (9.072)
a)} Ak xrijoeac (11.690) (130) (10.845) (22.665)
B) Anoopeayéva 3.742 130 9.721 13.593
Meragopd and «Ztoixeio EvepynTikol npoc nwAnon» 1.703 - - 1.703
MeTagopd and «Owodneda-Ktipia» ae «Kivnto eEonhiopd» {5) - 5 -
MeTegopd o «ZToixela EvepynTikod npog nwAnon» - - (28) (28)
Metapopa og «EnevduoEeig og akivTa» {2.519) - - {2.519)
ANooBLOEIC NEPIOSOU {20.141) (581)  (23.889)  (44.611)
AvandoBearn akio 31.12.2005 864.376 1.907 71.690 937.973
Yndhoina v 31.12.2005
Afia kTAoEWG 1.076.377 3.347 342,984 1.422.708
ZUOOWPEUNEVES ANOOPBECEIG (212.001) (1.440) (271.294) (484.735)
1.1.2006-31.12.2006
Avandopeotn afia 1.1.2006 864.376 1.907 71.690 937.573
ZuvahhaypaTikég Siapopég 3.332 119 768 4.219
MpogBrikec 36.380 608 35.374 76.362
ArgBéaeig (2.442) - (508) (2.950)
a) A&ia kTrioewe (3.616) - (4.406) (8.022)
B) AnooBeouiédva 1.174 - 3.898 5.072
Meragpopd oe «0ikdneda-Krrpia» and «EngvBUoEIg o€
akivnra» 1.680 - - 1.680
Metagopd and «Oikdneda-KTipia» oe «EnevdUoEIg og
akivara» {163) - - {163}
AOINEG PETAPOPES - - (485) (485)
a) Afig «rijoceg - - (745) (745)
B) Anocfeouéva - - 260 260
MeTagpopa ge «ZTaixeia EvepynTikold npog nwAnan» (34.861) - (2.583) (37.444)
a) Afia kTiicews (56.539) - (17.397)  (73.936)
B) AnooBeopiéva 21.678 - 14.814 36.492
AncoBéosig nepibdou (19.831) (542) (22.823) (43.196)
AvansaBeotn afia 31.12.2006 848.471 2,092 85.433 935.996
YndAoina v 31.12.2006
Akig xToEWG 1.058.044 4.055 361.639 1.423.738
ZuoowpPEUPEVEG aNOORECEIC (209.573) (1.963) (276.206) (487.742)

Kata Tnv 31.12.2006 n Tpaneda ekéraoe Ta napandve akivnTa Tou Ouiou yia miBav anopeiwon Tne
atfag Toug kal Sev Npokuye NepinTwon avayvapiong oxeTIKAG Jnpiac.
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Ynepatia ka1 Aoind duia nayia

Aoind EEnbo
Ynepagla duAa hoyiopko Edvoho
Ynéhoina v 1.1.2005
Afig kTOEWG - - 108.799 108.799
ZUCCWPEUPEVEC anooRECEIG - - (77.938)  (77.938)
AvanooBeotn akio 1.1.2005 - - 30.861 30.861
1.1.2005-31,12.2005
AvandoBeoTn agia 1.1.2005 - - 30.861 30.861
ZUVaAAAYPaTIKES SIapopec - - (295) {295)
NpooBnkeg - - 21.601 21.601
Mpoo@nikeg and anoppdgnon g Aéhta Singular A.E.N.
(avandoPeoTo KOOTOG KIMTEWC) - - 239 239
MpogBrikeg and £Taipiee nou evonoloivTar yia npaTn Qopd
arn xprion 2005 54.022 17.473 018 72.413
a} Afia xriioew¢ 57.670 18.572 918 77.160
B) ZuvalAayparikeg Siopopeg (3.648) (1.099) - (4.747)
AlaBEoeig - - (13) (13)
a) Afia kTiicews - - (1.300) (1.300)
B} AnoaBeouéva - - 1.287 1.287
MeTagopd oE «XToixeia EvepynTikol npog noAnon» - - (42) (42)
a) Akia krriosws - - {168) (168)
B) Anoopeoucva - - 126 126
AnooBLuels nepIodou - (3.095) (14.233)  (17.328)
AvandoBeoTtn afia 31.12.2005 54.022 14.378 35.036 107.436
Yrdhomno v 31.12.2005
AElg KTAOEWS 54.022 17.392 130.227  201.641
ZUOOWPEVHEVEC aNOUPECEI - (3.014) (91.191}y  (94.205)
1.1.2006-31.12.2006
Avandofeorn akia 1.1.2006 54.022 14.378 39.036 107.436
ZuvahhaylaTikéS dlaQopeg 4,322 937 (534) 4.725
NpooBnKeg - " 428 27.890 28.318
AlgBioelg - - {2.702) (2.702)
a) Afia kTiigews - - (2.725) (2.725)
B) Ancofeoucva - - 23 23
Aoméc MeTagpopéc - - 485 485
a) Afia kTricewe - - 745 745
B) Anoofeauéva - - (200) (260}
Meragopd ot «ZToixeia EvepynTikol npog niAnon» - - (2.019) (2.019)
a) Akig kTrioews - - (11.549)  (11.549)
B) Anoofeouéva - - 9.530 9.530
AnooBEgels nepodou - (3.339) (15.771)  (1%.105)
AvanooBeotn agia 31.12.2006 58.344 12.409 46.385 117.138
Yndhiomna my 31.12.2006
Alia kThoEWC 58.344 18.293 144.745 221.382
ZUOCWPEUPEVEG anooBEoelg - (5.884) (98.360) (104.244)

O eTN0I0G £AeYX0G aNOPEIGOEWS TNG unepakiag, nou éxel NPokLYE! KaTa Thv apxik) eEayopd Tng
Alpha Bank Srbija A.D., emiBeBaiwver o1 n afia Tng napapével aképaia. EBIKOTEPA, TOGO N afla Adyw
Xpriong, oo kar n e0Aoyn agia peIwPévn KaTd To KOOTOG TG NMANANG, xaTadeikviouy atieg
uynAdTEPEG NG akiag TnG BuyaTpikng eTaiplag dNWE EPEAVITETAI OTIC EVONOINPEVES OIKOVORIKEG
KataoTAoelg ye cuvéneia va pnv upioTatal Adyog anopeldoews TG agiag Tne.

Ta auAa neplouoiakd oToixeia, Ta onoia eiyav avayvwplafel katd Tnv apyikn eEayopd Tng 1diag
Tpanidng ka1 apopolv Trv KATaBETIK BACN KaI TIG OXECEIG HE TOUG NEAGTES, ugloTavTal Kat
Siatnpolv kat’ eAaxioTov TNV avanooBeoTn akla Touc. Movadixn eEaipean anoteAel n eTaipikn
TQUTOTNTA, 1 onoia éxel PeTaBANBEl kal oTadiakd nadel n xpfon TS H opIoTIKA andoPeon Tou ev
AGYW NEPIOVUCIAKOU OTOIXEIOU CUPMINTE! PE TO OVWTEPW YEYOVOG, ONOTE SEV QUVTPEXE AdYOG
aNOMEINOEWG TOU £V ADYW AUAOU aToIxXEIOU.
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23. AvaBaAAdpeveg PopoAoyIKEG ANAITHOEIG KOl UNOXPEWTEIG
31.12,2006  31.12.2005

AvaBaAAOUIEVES (POPOACYIKES aNaITROEIC 276.973 202.519
AVABAAOUEVES (POPOAOYIKES UNOXPEROEIS (140.208) (23.857)
Zlvoho 136.755 178.662

1.1.2006 -31.12.2006

ANOVVIDIOT)
Emyv xaTdoTaon
anoTeAECdTIOY Zmv KaBapt o
Haxormd-
HEvES

Yndhowmo  Spaoii- Yrdhoino

1.1.2006  pidmmreg Anarmioeg  Ynoypehws Anomhoeg  Ynoypehomg  31.12.2006
AnooBéoelg nayiwv 25.099 264 418 (10.761) (11) 15.009
Adveln ka1 anarrfoeig 2.231 (25) 17.240 (25.358) - - (5.912)
AnoTtipnon Napaywywv 4.926 - 453 (8.971) - - (3.592)
MEeTapepOpEVEG POPOAOYIKES
NG 8.315 (3.001) 212 (614) 76 - 4.588
Aoineg npofAéyeig 1.415 - 692 (2.685) - (164) {742)
Karapepiopag egodwy Kal
eE6dwv Bnoupyiag
XPIHATOOIKOVOHIKIY HETWV 9.607 - - (2.031) - - 7.576
Ynoxpemoelg xaBopIguéviv
NApoxwv O €pyalopevous 131.809 (4.192) 165 (478) - (80) 127.224
ANoTIINGN UNOXPEWTEWY NPOE
NIOTWTIKA 13ptUaTa Ka
davelakwv unoxpeaswy Adyw
AVTIOTABIONG THE E0AOYNG
ofiog Toug (4.740) - - (3.046) - - (7.786)
Zivoho 178.662 (6.954) 19.180 {53.944) 75 (255)  136.765

1.2.2005 -31.12.2005
Avayvipion
Zmv wavbovaon
QnoTEAEOATOV Zmv KoBapi| ©ton
Suaxonmd-
veveg  Tuyyaveloe
¥Ynbiomo  Spaorr)- & Yndhomo
1.1.2005 pdrnreg ekayopés  Anammfjoeig Ynoxpemosg Ancmosrg  Ynoypemowm¢ 31.12.2005

Anooégei nayiwv 40.530 7 (267) - (13.200) (1.957} 25.099
Adveia kai anarrioeig 4.592 2.043 10.057 (10.087) 1.714 (6.088) 2.231
AnoTiunon Nopayaywv 429 8.571 (4.074) 4.926
METapEPOHEVES POPOATYIKEG
)T 6.515 2.256 495 (951) 8.315
ACINEG MpoBAéyer; 3.516 (33) 1.360 (4.459) 1.404 (373) 1.415
Karapepiopog £0odwv kal
EEODWV SnpIoupYiag
XPHATODIKOVOUIKWWV LECWV 12.267 (2.660) - - 9.607
YNOXpewoeg kaBopiopévaov
napoxwv oe epyaldpevouc 128.851 90 7 2.918 (64) 22 (15) 131.809

ANoTIUNGN UNOXPEWOEWY

NPOG MICTWTIKG 1IBpUPaTg Kai

Saveigkwv UNoYPELTEWV

Adyw avTioTdBpEIONG ThG

gUAoYNE atiag Toug {425) 1.215 {5.534) - {4.740)

Elvoho 198.275 83 4.006 24.620  (40.078) 3,140 (9.384)  178.662




24.
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Aoind oroixeio EvepynTtikol

31122006  31.12.2005

EnevBUCEIC yia hoyapiaopd aopahiopivay TR 20.141 63.440
Mponinpwdévra éEoda 10.387 13.795
Aoind éooda elgnpakTEg 3.557 4.698
Npoxatafefinuévor pdpol 166.621 108.624
ARQITROEIC NG XpNUATIOTNPIGKEG EPYACIES 19.086 26.482
Aoina 50.048 68.219
Zivoho . 309.840 285.258

Eroixeia EvepynTixol npog nGAnon kai YNoXpEWOEIG nov ouvStovral pe oroixela
EvepynTmikol npog noAnon

a. fNayia

Ocdnelo- Mmav.
Kripia Efonkiopds  ZUvoAc

1.1,2005-31.12.2005

Yndhoino 1.1.2005 32.084 617 32.701
MpoaBhKeg 9.008 20 9.028
MpooBRAKeG and £TAIPIEG NOU EVONOIOUVTA! YIA NPWTN
gopa aTn yprion 2005 11 - 11
NpooBrikeg and anoppdenon Tng AéAta Singular AE.MN. 21.175 - 21.175
AlaBéoeiC (6.034) (52)  (6.086)
MeTapopd oe «ISi0xpNoILoNoIOUPEVA EVOWPATA Nayia» {1.703) - (1.703)
MeTagopd and «EnevBUOEIG o€ akivnTa» ) 33.463 - 33.463
Yrdhoino Tnv 31.12.2005 88.004 585 88.589
1.1.2006-31.12.2005
YnoAiono 1.1.2006 88.004 585 88.589
MpOOBAKES 8.492 581 9.073
A1aBEagEiC (4.053) {551) (4.604)
Ynéhoine Tnv 31.12.2006 092.443 615 93.058
B. Acing:

1. Tnv 11.10.2005 n Tpanela kai Buyatpikég TN ETaIpies, unéypayav opioTikr cUpBaon, yia T

peraBipaon oTnv EBvixi AGHANCTIKS, TOU GUVOAOU TWV HETOX@V NOU koTeixav eni Tng
gvonololpevng Buyatpikig eTaipiag Alpha Insurance Romania S.A,

Ta oToixeia EvepynTikol Tng eTaipiag epgavifovrav aTo Aoyapiacud «Z1oixela EvepynTikou
NPOC NWANCN» Kal avépyovTav Ot € 3.481 eva 0l UNOXPEWOEIG TG ENavifovTav oTo
Aoyaplacpd «YNOXPEWOEIS NOU CUVBEDVTAI PE OTOIXEIQ EvEPYRTIKOU NPOG NAWANOT» Kal
avépyovrav ot € 3.047.

H guvaAhayri cAokAnpmdnke Tnv 16.2.2006.

Tnv 16.10.2006 n TpaneZa QVaKOIVWOE TNV UNOYPARA CUPPWVIAS yia TNV NWANCT Tou
99,57% Twv PETOX@V TnG Alpha AcpahioTiki A.E. otn SigBvoug Kipoug acgaMoTikr} ETaipia
AXA, 1 ONOIa KATEXEN NYETIKI) BECT) GTOV TOPEQ KAAUWEWG XPNHATOOIKOVORIKMV KIVOUVLV
NaYKOOUIWwG,

H Alpha Bank kai i AXA unéypayav pakpoXpdvia anokAEISTIKA OUPPvie aTov TOPES TWV
TPanefoacaNIaTIKGY EPYAOIGV yia TN SIGBECH AOPANTTIKGOV NPOIdvTav Tng AXA HEQw TOu
exTeTaptvou AikTUou Karaotnpdrwv Tng Tpanédng.
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Ta oToixeia EvepynTikod kal 01 YNoxpewoeig Tng ev Adyw eTaipiag, katd Tnv 31.12.2006,
glyav ¢ efig:

Sroyelo Evepynmicoy

Tapeio ka1 AiaBéoipa oe Kevrpikég Tpanedeg 29
ANQIThoEIg KaTd NICTWTIKGY IBPUPATWV 3.079
AQVEId KOl QNATOEI KaTA NEAATY 93.535
A&iGypapa ensvouTivoU yapropulakioy _

- AlgBEcipa Npog nwAnan 176.566
Enevdloeic oE akiviTa 2.185
ISi0xpnoponcioupeva Evowuara Nayia 5.781
Ynepakia kai Aoina Auka Nayia 1.308
AvaBarhO|EVEG POPOAOYIKESG ANAITATEIG 4,290
AoIna oToixgia EvepynTikoy 69.763
Zlvohio 356.536
Yroypewoerg

YNoXpEWOoEIG yIa TREXOVTd (Opo e100dMANaTog Kal

hoinolg popouc 11.579
Ynoxpewoeg KaBopIopEvwy NApoxwv OTout

gpyalopévoug 17.916
AQINEG UNOYXPEWOEIL 28.522
MpoBAéyeig 294.353
Zivoho 352.370

H Buyarpikn etaipia Iovikr) Zevodoxeiakai Enixeipnoeig A.E. éxel Eekiviioel Siadixacia supéoswg
mBavou ayopadTr} yia Tnv Eevodoxelakn Tng povada Hilton Rhodes Resort.

Ta oToixeia EvepynTikoU kar o) YNOXpEWOEIG TNG EV Adyw povadog, kaTa Tnv 31.12.2006, eixav
G EENG:

Sropela Evepyryrivot

Tapeio kar AiaBéoipa oe Kevrpixé Tpaneleg
Advela KAl anaITAOEIC KaTa NeEAQTV
I&i0xpnoiponoiolpeva Evoopara Nayia
Ynepakia kai Aoind AuAa Nayia
AvaBarOLEVES POPOAOYIKEG anaIThOEIC
Aoind groxsio EvepynTikol
Zdvoho

Yroypedoes
Ynoxpewoelg yia TpéxovTa eopo e1003NJaToG Kol
Aoinolc popouc
AvaBaMOLEVEG POPOAOYIKEG UNOXPEWMOEIS
YNOXPEWOEI; KOBOPICHEVWY NAPOXQAY OTOUC
epyalopevoug
AOINEG UNOYPEWTEIC
Zivoho
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1.432
30.148

3.001
171
34,792

262

271
686
1.225




YROXpEDOEIG

26. Yno)Xpe®OElg npoq' moTwnké 1I5pipara
31.12.2006 31.12.2005

Oyewg 200.488 100.829
MNpoBeauiag 1.251.219 1.194.780
And npakeig npoowpiviig exxwpnoewe (Repos) 5.234.819 6.832.990
Zlvoho 6.686.526 8.128.599

27. YnoXpewoeis npog NEAATEG
31.12.2006 31.12.2005

- 'Oyewg 6.072.475 5.628.485
- TapeuTnpiou 9.710.996 9.731.063
- NpoBeoplag 7.236.510 5.387.767
- Ano npa&eig npoowpivig exxwpiicews (Repos) 366.242 712.617

23.385.223  21.459.932
Enimaytg Kai eVTOAEG NANPWTEES 187.685 184.872
ZUvoho 23.573.808  21.644.804

28. Opoloyieg exS60en¢ pag xal Aoinég SaveiakEc UNOXPEDCEIS
0 ‘Opihog yia v anpdoKonTn Kal ANOTEAECUATIKY XpNUaTod6TNON TwY dpacTnploThTwyY Tou, EXEI
SIEUPUVE! TNUAVTIKA TIC NNYES KaI T poa avTANOEWG KEQAAQiwY, E TPONO Nou va EmTuyxavel:
a) eOnvi xpnparodoTnan,
B) pakponpoBeopo daveioud Kal
Y) 10%uponoincn Tou SeikTn KEQAAQIOKAG ENAPKEIAC.
‘ETol, oTa nAgioa autd eEEdwoe:
i) Koiva opoioyiaka davela (senior debt)

li) Opohoyiaka davelg peiwpévng e5aopaiicews (subordinated debt)
Ta ddaveia auTa Atyovral Peiwpévng eEac@ariocwd, yiaTi o1 opoAoyrolxol SaveloTEg, o
MEPINTWON AVAYKAUTIKAG EKTEAEGNC, IKAVONOIOUVTA) HETA TOUC KATAXOUC TWV KOIVOV
OHCAOYIOKMY TITAWY.
‘Exouv apyxikn AnEn 10 eTwv, pe Sikalwpa npoTng avakANeng HETA and Tnv napéAcuacn)
5 eTawv, Enau€avouv Ta enonTIKG KepaAiaia.

31.12.2006 31.12.2005
Koivd oyohoyioxd Saveia

€ AnEewg 2006 - 2.519.937
€ Angewg 2007 pe Sikaiwpa avakhAgews To 2006 - 7.126
€ AfEewe 2007 1.013.483 901.444
US $ 5 exkat. AnEewg 2007 3.718 -
HKD 100 gkat. MEewg 2007 9.853 11.027
€ Antewc 2008 1.012.316 507.260
US $ 10 exar. Anfews 2008 pe Sikaiwpa avakAnosws To 2006 - 8.052
US $ 10 ekar. Afewg 2008 pe Sikaiwpa avaxinoews To 2007 7.294 -
€ AjEewc 2009 1.886.109 710.405
€ MEewe 2009 pe Sikaiwpa avakhnoewe To 2007 107.972 -
CZK 1.500 exar. MEcwe 2009 54.423 51.511
US $ 11 gxkar. MjEswg 2009 e dikoiwpa avakAfoews To 2006 - 8.960
US $ 11 exar. MjEswg 2009 pe dixgiwpa avakinoews To 2007 8.121 -
US $ 5 exor. AfEews 2009 pe dikaiwpo avakhioewg To 2006 - 4.027
US $ 5 exaT. Affewc 2009 pe dikaiwpa avakhnoewe To 2007 3.693 -
HKD 50 exat. AfEswg 2009 4,913 5.497
€ MEswg 2010 1.174.227 924,947
€ MEewc 2010 pe dikaiwpa avakhioewe To 2006 - 56.600
€ MEewg 2010 pe dikaiwpa avakhioewg To 2007 2.539.026 2.502.060
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31.12.2006 31.12.2005

US $ 7 exaT. Afewg 2010 pe dikaiwpa avakhnoewe To 2006 - 5.366
US $ 7 exat. AfEewg 2010 pe dikaiopa avokhnoewe To 2007 4,611 -
US $ 50 ekat. AfEewg 2010 pe dikaiwpa avokAnosws To 2007 38.118 42.521
€ Anfewg 2011 458.117 15,439
CZK 700 exat. Ankews 2011 25.364 -
€ Ajfewg 2011 pe dikaiwpa avakAnoews To 2006 - 22.843
€ Affewg 2011 pe Sikgiwpa avakinosng To 2007 21.802 -
€ Ajewg 2011 pe Sikaiwpa avakAijoewe To 2008 4.005.836 -
€ Mfewc 2012 315.821 316.104
€ hnEewg 2012 pe Sikaiwpe avakiiosws To 2006 ' - 9.353
€ AnEewg 2012 pe Sikaiwpa avaxAiocws To 2007 55.678 -
€ MEsweg 2013 319.262 19.341
€ Mewe 2015 12.042 12.360
US $ 3 gxaT. MiEewe 2016 2.242 -
€ Aijfewg 2021 81.903 -
Zivoho . 13.165.944 8.662.180
TitAol karexopeval and Tov Opiho {406.104) {485.309)
Zivoho oloAOYIaKMY Savelwy 12.759.840 8.176.871

H nAgiovoTnTa Twv KOIVOV 0L0AOYIGKGOV SaVvEinV GEPEI KUpaivOpevo emmdkio EURIBOR pe
nepBwpIo ané -10 povades Baong éwe kar +50 povadee BAanc, To onoio gival guvapTnon Tng
nuepopnviag EvapEng kar TG ANKTOTNTACg Tou OHOAGYOU.

Adveio peiwpévig eEocpahioens

€ MEewg 2012 Skaiwpa avakifosws To 2007 326.033 325.817
€ MEewg 2013 pe Sikgiwpa avakMjoewe To 2008 352.098 351.570
€ AAfewg 2014 pe Sikaiwpa avakAficewe To 2009 201.648 201.115
JPY 30 &io. pe Bikaiwpa avakhioew To 2015 181.229 203.706
ZlUvoho 1.061.008 1.082.208
TiTho! kaTeEXGUEVOL and Tov OpiAo {31.595) (66.453)
Zivoho Savelav penpévie eSacpahloeng 1.029.413 1.013.755
Fevixd Zivoho 11.789.253 9.192.626

To enitokio Twv davelwv paiwpivng eEao@aiioews Pe nuepopnvia AEewe 2012 kabopileTal wc
Tpiunvo Euribor nAfov nepiBwpiou 90 povadwy BAoNG éxp! TV NUEPOUNVIA AVOKARCE®S TOUC
ka1 enauEaveral oe 220 Povade BAONC OF NEPINTWON PN AVAKAROEWS TOUC,

To emToKI0 Twv Saveiwv PeiwpEvng eEaopaiicewd pe nrepounvia MEeng 2013 npoodiopileral
wg Tpiunvo Euribor nAtov nepiBwpiou and 65 £wg 90 Povadec Baonc péxpl TNV nuepopnvia
AVOKANOEWS Toug Kat enauEaverar o€ 195 £wg kar 220 povadeg Bdonc ae nepinTwon pn
AvakARTEQC TOUC,

To enITOKIO TOU Saveiou pEIWPEVNG eEAOPAAICEWG PE NuEPoUnVio AMifewg 2014 kaBopileTal wg
Tpiunvo Euribor nAgov 60 povadwv Baong péxp! TNV NEEpopnvia avakAfos®e Tou Kat nhéov 190
povadwv BAoNg O NEPINTWGN PN AVaKARCEWC,

0 TiTAog peiwpévng eEaopaiioews oe JPY PE NPGOTN NUEPOMRVIA avakAACEWC To 2015 (EpEl
oTaBepd EMTOKIO 2,94%.

29. Ynoxpedoel; yia TpExovra popo ergodijparog xai Aoinolc popoug
31,12.2006 31.12.2005

MNa TpéxovTa Popo 100dApaToC . 108.729 104.647
[a Aotnoug pdpoug 20.348 23.555
Zlivoho 129.077 128.202
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30. Ynoxpewoeig KaOOPIOHEVWV NAPOX®OV OTOUS EpYalOpEVOUC

Ta cuvolikd PeyEDN, nou avayvupioBnkav OTIC OIKOVOUIKEC KATACOTACEIG, Yia TIC UNOXPEQTEIC
xafopiopévv napoxwv napoucialovral otov kaTwdr nivaka:

AnoTtehéopara AnoTehiouara
Icodoviouds  ypiioews Ioohoyiopds  ypiioEwg
1.1.-31.12.2006 1.1.-31.12.2005
31.12.2006 (Znueiwon 7) 31.12.2005 {Znueiwon 7)
TAN 517.772 45.509 518.749 43.693
TAMIAT (4.461) 491 (4.952) 471
Alpha Aowpahiomiki A.E. - - ' 15.773 -
Alpha Bank KUnpou 31.281 4.995 26.611 7.010
OuyaTpikég ecwTepIkoU
(anoZnuiwon N. 2112/1920) 3.992 511 5.567 678
Zuvoho 548.584 51.506 561.748 51.852

Ta nood TNG UNOXPEWSTIG TOU IGOAOYICHOU Kal TNG KATAOTAGEWS ANOTEAEOUATWY XPNOEWS
availovTal we eEng:

a. Tpdneta
1. Tauelo AMnAcBoriBeiag Mpaswmxol (TAM) Tng npdnv Alpha Tpanélng NicTews
To Tapeio AMnAoBonBeiag Npoawnikol (TAM) xopnyel ouvTateic kal epanak NapoxES aTo
npoownikd Tng Tpantng nou NPogpXeTal and vrv npwnv Alpha Tpaneda NioTEwC,

H Tpanela evioxUel Pe EKTAKTEG EI0POPES TO TAMN npokelpévou va kaAupBoUv o NapPoXEC
npog Toug aoPaAiguevoug Tou. Q1 el0gpopég auTéc npoodiopilovTal pe Baon TG
QROTEAEUUATG QVAAOYIOTIKNG PEAETNC.

H diolknon Tng Tpanelng unéBaie Tnv 21,11.2006 aitnon unaywyns Tou NPoowAKoU T
oTo ETAT, ota nAaicia Tou vopou 3371/2005. H ekndvnon Twv OXETIKLOY avaAOYIOTIKOV
HEAETQOV YIQ TOV NpoodIiopisué TnG ei0gopag npog 1a Tapeio IKA-ETEAM kai ETAT
BpigkeTar o€ eEENEN. To Nocd nou Ba NpokUWel exTidTel OT1 dev Ba S1IaPOPONOINCE!
ougIWdWE TNV RSN AVAYVWEITOEICa UNOXPEWTT),

Ta neod nou avayvwpilovTal aTov ICOAOYIOLG EXOUY WG EERC
31.12.2006 31.12.2005

Napolca afia 53e50UAEUPEVIV UNOYPEDTEWY 733.802 717.448
EvAoyn afia Twv nepioudiaky oToixgiwv Tou Tapeiou {165.051)  (149.392)
568.751 568.056

Mn avayvupiaBeices avahoyiomikeg Inpisg (50.979) (49.307)
Ynoypiuan oTov IGoAoYITid 517.772 518.749

Ta nood nou avayvwpifovTal OTa anoTEAECHATA XPIOEWS Exouy we EERC:
And 1 lavouoplou &g

31.12.2005 31.12.2005

Tpdxov kboTOg UNNpEaiag 13.644 13.100
KéoTog enirokiou 38.980 37.425
Avapevipevn anddoarn Tuv NEPICUTIOKAY OTOIXEIWY Tou Tapeiou (7.115) (6.832)
Zivoho (To onolo nephapBaveral ang cpoiBéc npoownmixol) 45.509 43.693
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H peraBoAr] aTnv UNoYpEWON NPOEKUWE WE EEAC:
Yndhoiro v 1.1.2005 522,352
AeBouheupévo 5050 43.693
KaraBinBeioss eiopopés {47.296)
Yndhomno Ty 31.12.2005 518.74%
Yndaowo v 1.1.2006 518.749
Aedoukeupévo £Eodo 45.509
Katapin8eioeg eiogopég {46.486)
Ynéhasno v 31.12.2006 517.772
H empipoug peTaBoAr oThv napoloa akia Twv SeSoUAEUNEVIV NAPOXWY NPoEkUYE we eERC:
2006 2005
YndAoio evaptems xphoewcg 717.448 698.796
Tpéxov KOOTOC UNNpPETiag 13.644 13.100
KoaTog enimokiou 38.980 37.425
Eiowpopéc epyalopévav 4.050 4.167
KaTtaBhnBeiosg napoyéc (40.245) (35.980)
‘EEoBa (75) {60}
Yndhoino Téhoug ¥phoews 733.802 717.448

H emp€poug peTaBoAn aTny edhoyn afia TV NEPIOUCIAKMY GTOIXEIWV TOU TAUEIOU NPOEKUYE
we £EAC:

2006 2005
Ynohomo evipleuc yprioens 149.392 131,438
Avauevopevn anodoon 7.115 6.832
Eicpopd Tpanélng 46.486 47.256
Eiopopeg epyalopévov 4,050 4,167
KaraBinBsicec napoyeg {40.245) (35.980)
EEoda (75) (60)
Avahoyiomikee {nuicg _ (1.672) (4.301)
YndAomno TEACUS XORCEMS 165.051 149.392

ZTd NEPIOUOIOKA OTOIXEIA TOU Tapeiou nepiAapBavovTal TonoBeThoEig oTrnv Alpha Bank Gyouc
€ 3,4 exar., anaroeig ano Alpha Bank noool € 42,5 exat., opdAoya Alpha Credit Group plc
nooou € 106,8 exar. kal peToxec Alpha Bank affag € 10,8 exar.

01 Baoikég avaioyioTikég unoBETEI nou xpnoigonotrBnkav fiTav o1 eEnc:
31.12.2005 31.12.2005

Enimokio npoefapAnong 5,5% 5,5%
Avapevopevn anddoan Twv NEPIOUCIAKWY aTolxelwv Touw Tapgiou 5,5% 5,5%
MeAovTikEG QUERTEIC PIOBGYV 3,5% 3,5%
MeAhovTikES QUENOEIC TUVTAEEWY 2,5% 2,5%

. Tapeio Aopahioews Mpoownikol Tovikig kal Adikig Tpanéng (TAMIAT - KAaBog Mpdvoiac)

To Tapeio Aogahioewg Npocwnikou TovikAg kai Adikng Tpanéng (TAMIAT - KAadog Npovoiac)
XOpnyel Epanag napoxég 0To NPocwnIKG TnG Tpanédncg nou NPoEpXeTal and ThY npony foviky
Tpanela.

H Tpaneda £xel eyyunBei Tnv kGAUYN Twv eEMEIPPAT®Y Tou Tapeiou autol péxpr TNV
anoxwpnan Tou TeAeuTaiou epyalopEvou, PHE TOUG OPOUG TOU KATaaTaTikol Tou Onwe IoxUet
onuepa.
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Ta nogd nou avayvwpilovrar atov Ioohoyiopd €xouv wg egiG:
31.12.2006 31.12.2005

Napotao afia Fe5OUAEUNEVIV UNOKPEWTEWY 63.458 59.743
EUAoyn agia Twv NEPIOUCIOKGV TTOIXEIWY Tou Tapeiou {61.202) (58.068)
2.255 1.675
Mn avayvwpioBeioeg avaroyIoTIKEG {npieg (6.717) (6.627)
Ynoyptwon oTov cohoyiopd {4.461) (4.952)
Ta nogd nou avayvwpilovTal oTa anoTeAEopaTa XPROEWG Exouv WG EENG:
And 1 Iovouopioy Eweg
31.12.2006 31.12.2005
Tpéyov KOOTOG UNMPETIAC 449 430
KoaTog enimokiou 2.752 2.641
Avapevdpevn anodoon Twy NEPIOUOIaKWY oTorxeinv Tou Tapelou (2.766) (2.654)
AVOAOYIOTIKEG Inpieg nou avayvwpiodnkav kata Tn Sidpkea
NG neproBou 56 54
ZivoAo (1o onolo nepAapBavera: omg ayoils xoi E5oba Nposwmxe) 491 471
H unoxpéwaon NPoEKuYE we eENG:
Yndhomo v 1.1.2005 (5.423)
Acdouheuptvo £Eodo 471
KaraBhnBcioeg eiopopés -
Yndhomno v 31.12.2005 {(4.952)
Yrndhono my 1.1.2006 (4.952)
AsBovAsupévo EEodo 491
KatapinBeioeg eiopopésg -
Yrého:mo v 31.12.2006 4.461
01 peTaBoAég oTnv napoloa atic Twv Se50UAEUpEVIY NOPOXMY NPOEKUYAY WG eENG:
2005 . 2005
Yrdhono evlpEews XpRoeng . 59.743 56.618
Tpéxov KOOTOS UNNPETIag 449 430
KooTOG EniToKiou 2.752 2.641
Eiopopéc epyalopévav 2.442 2.449
KataPAngeioes napoxég {1.602) (2.315)
‘EEoda (326} (80)
Yrdhono tEhoug xelioeex; 63.458 59.743
O1 peTaPoAéc aTnv elAoyn afia TWV NEPICUCIAKGY CTOIXEIWY TOU Tapeiou npoékuyav we NG
2006 2005
Yrbho:no eviplews yploeteg 58.068 55.641
Avapevopevn anodoorn 2.766 2.654
Eiopopig epyalopévav 2.442 2.449
KavapAnBeigeg napoyEs (1.602) (2.315)
'EEob0 (326) (80)
Avaloyigmikeg InUieg {146) (281)
Yndhoro TEhcug ypiioees 61.202 58.058
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H ouvBegn Twv NEPIOUCIaKWY OTOIXEIWY Tou Tapeiou exel wg eENG:

Eldog enévBuorg Nepioucia

TANIAT
AkivnTa 761
METOXEG 4.795
ApoiBaia Kegpdhaia 184
ABsoipo 55.462
Tlvoho 61.202

ZT0 XapTo(pPUAJKIO JETOXWY oupnemAapfavovrarl peToxéc Alpha Bank afiag € 3,7 exar. kai
xatabégec oTnyv Alpha Bank afjac € 0,6 =xar.

O1 BaoIkég avahoyioTIKEG UNOBEGEIC nou xpnoilonoinm8nkav. frav o eEig:
31.12.2006 31.12.2005

Enirokio npoekdpinong 5% 5%
Avapevopevn anodoon Twy NEPICUCIOKWY aToIKElwY Tou Tapsiou 5% 5%
MeAMOVTIKEG QUERCEIC LIOBWY 3,5% 3,5%

B Eraiplec Ouldou
i. Alpha Bank Kinpou

To npoowniké Tng Tpanélng Aaupavel epanak napoxn N oncia ekaptartal and Ta £Tn
UNNPESIAC Kal TOV TEAIKG ouvTaBIpo Wodo.

Ta nood nou avayvwpilovral aTov I0oAoYIoHO £xouv wc eENG:

31.12,2006 31.12.2005

MNapoloa akja SeBCUAEUEVWV UNOXPEDMOEWY 37.520 33.459
Mn avoyvwpioBeiose avarovioTikéc Znpieg (6.639) (6.848)
Ynoypnon oTov :cohovIoNd 31.281 26.611
Ta nood nou avayvwpilovTal OTa anoTEAEOUATA XPROEWE EXOUV WG EEAC:
And 1 Iavouapiou £wg

31.12.2006 31.12.200%
Tpéxov KOoTOG UNNpETiag _ 3.192 2.917
KooToc enroklou 1.649 1.435
KaBapig avaAoytaTikég Znpieg nou avayvwpictnkav oTn XpRarn 154 170
KooTog unnpeaiag napeh@dvTwy ETOV Nou avayvepicenke otn
xpnon - 2.488
Z0voho (1o onolo nephopBlverar omig apotés npocwniked) 4.995 7.010
O1 peTaBoArég otnv napovca akia Twv SESOUAEUNEVIY NapPOXLY NPOEKUYAY WG EENG

2006 2005

Yndhoino evlipEews ¥pHotws 26.611 19.615
Tpéxov kboTog unnpeoiag 3.192 2917
Koorog emiToxiou 1.649 1.435
AvaloyioTikeg Inpieg nou avayvwpioBnkav atn xprion 154 170
KéoTog unnpeciag napehBGVTwY TGOV Nou avayvwpioBnke oTmn
xpnon - 2.488
ZuvaAhayPaTIKES SIQPOPEC (237) 245
KatapinBeioeg napoyé (88) (259)
YroAo:mo TEAGUS YpRoeWS 31.281 26.611
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31.

32.

01 BaoIKEG avaAoyIoTIKEG UNOBESEI Nou Xpnoidononenkayv ATav ol ENc:
31.12.2006 31.12.2005

Enimékio npoekdpinong
MeMOVTIKEC QUERTEIC ICoBWY

i) Aomnég eTaipieg evrdg EARGBOG

5,0%
6,1%

5,0%
6,1%

O1 epyaldpevor, e oupBacn aopioTou xpdvou, oTig evidg EAMABOC BuyaTpikég Tou Opitou,
Aappavouv nooooTo Tng anodnpiwong nou npoadiopiletal and 1o N. 2112/1920. Na Tnv

UNOXpEwWaN auTr avayvwpiodnkav Ta ¢

Yroypiwon oTov IooAovioud

AnotéAsopa (To onolo nepihapBdveral oig apoiBéG npoownixol)

AOINEG UNOXPEDOEIC

MepiopaTta nAnpwTtéa

KpaTRoEl; ka1 £10¢OopEG UNEP TPITwY
Anc acpahiomikég SpagTnpIOTNTEG
And avrao@alIoTIKEG BpaoTnEIOTNTES
And ¥pnuaTIOTAPIGKES EPYATIES

And xpnuaTtodoTik picBwaon

‘Ecoda snopévav prioswy

Aoind ¢Eoda xpnoewe dedousupéva
YNoXpewaeig and MoTwTIKEG KAPTEG
Aoind

Zlvoho

NpopAdyeig

ACQaNTTIKEG NROBAEYEIG
Acinég npoBAfyeig
Zﬁjvoi\o

KaTwTépw akoAouBei avaAuan Tuv empépouc NpoPAEYEwY:
a. Ac@alioTikés npoBhéyelg

Mevikég Ac@oAlgelg

MpopAéyeig un dedouieupévav agpaiioTpwy
MpoBAEWEIG yia EKKPEPEIG anolnuiwoEIg
Zivoho

Aco@ahioeig Zuig

Ma8npaTikég npofAsweig

MpoBALWEIG YIa EKKPENEIC anolnUIBoEIC
Z0voho

NpoBAtweic yia coguioe {wAg dnou o1 acgakioptvol
@Epouv TOV ENEvBuTIKd xivduvo

Tevikd Zivoho

31,12.2006 31.12,2005

3.992 5.567

And 1 lavouanioy e
31.12.2006 3i.12.2005
511 678
31.12.2008 31.12.2005
6.357 3.790
212.705 183.254
1.371 20.773
- 1.418
24.421 76.972
187 117
33.193 52.899
32.647 35.313
207.517 210.984
156.605 157.852
675.003 743.372
31.12.2006 31.12.2005
38.885 306.832
26.378 11.039
65.263 317.871
31.12,2006 31.12.2005
4,942 42,469
5.882 58.443
10.824 100.912
6.792 134.744
1.128 7.736
7.920 142.480
20.i41 63.440
38.885 306.832




B. Aoingg npopidyeg

Yndhono 1.1.2005 2476

EEayopd Jubanka A.D. Beograd 10,509

ZUuvaAAQYUCTIKEG BIaPOPES (687)
NpoBAéyeig o BApag TWV ANOTEAEGUATWV 5.108

XpnowonomnBelass npoPAéyel {6.367)
Yndhoino 31.12.2005 11.03¢9

Meiov oUCCPEUREVEG NPoBALYEIC SlakonTOpEVLY dpaotnpIoTHTLY (48)
MpoBAEYEIG YIO KGAUYN TOU MITTOTIKOU KIvBUvoU and ekTdg

IGOACYICHOU OTOIXEIT 14.946

Meiworn npoBALYewy YIa EVOEXONEVES UNOXPELTEIS (288)
Xpnoonomesioeg npoBAtyelg (142)
ZuvahhaypaTikég Siapopic 871

Yndheino 31.12.2006 26.378

To nocd Twv NpoBAEYewv o€ BAPOC Twv ANOTEAEOUATWY EpQavileTal oTo Aoyaplagpd
«Aomnda €50da» Tng evonoiNpévng KaTaoTAgENS anoTEAEOHATOV.




KaOapn Oton

33. Meroxikd ke@aiaio

KaraBeBAnuévo
Ap18pog MeToyixd
WETOYXOV xep&haio
Ynahoino évapEng (1 Iavouapiou 2005) 235.105.567 1.274.272
EEayopd Tou 61,24% Tng Aéhta Singular A.E.N. 7.564.106 23.449
Kepahaionoinon anoBeparikol yia gTpoyyuonoinan Tng
ovopaoTIKAG agiag TnG HEToXAG o€ € 5,35 - 562
Kepahaionoinon anoBepatikol kai ahhayn Tng ovopaoTikng akiag
TNG PETOXAG OE € 5 48.533.935 157.735
Ynéhomno 31 AsxepBplou 2005 291.203.608 1.456.0i8
KeqaAaionoinon poporoyn82vTwv KEpSGY NponyouLEVmV
xphioewv yia dwpedv Siovopl] 4 peToxGY yia ka8e 10 nahalés,
peiwon Tng ovopaoTikAg agiag Tng peToxf; and € 5 o € 3,90 116.481.444 133.954
Etaoknon SikaiwpdTwv npoaipéoews éroug 2003 336.950 1.314
Yrnbhotno 31 AskepBplou 2006 408.022.002 1.591.286

O GUVOAKOC aPIBROE TWV KOIVOV OVOHAOTIKGY PETOX@V OTIG 31 AekepBplou 2006 avépxeTas O
408.022.002 (31.12.2005; 291.203.608) ovopaoTikig akiag € 3,90 avd peToyn (31.12,2005:
€ 5,00 ava petoxn).

Ka6e petoxn divel Sixaiwpa piag Ypou oTIg CUVEAEUOEIG TWV peTdywv Tng Tpan<dne.

AENTOPEPEIEC Via Ta NapexOpeva, and Tnv Tpdnela oTa GTEAEXN TNG, SIKGIDPATA NPOAIPECEWS
eni PETOXOV TNG avapépovTal oTn onueinan 45.

H Sedtepn, eE’ avaBoAng, enavahnnTiky Mevikh ZUVEAEUTON TV peTOXWY TNG 6n¢ Iouviou 2006,
EVEKPIVE TV EKXOpnON, KAT' appo 13 nap. 1 edap. B’ kal y' K.v. 2190/1920, eEouciag and TN
Teviki) ZuvEAeuon npog To AloiknTiké ZupBolAio Tng Tpanidng SNwE, KaTd TNV ENOPEVN
TETPAETIO QUEAVE! TO PETOXIKG KEPAAQIO PEXPI TOU nocoU nou eival kaTaBeRAnpévo kara TRy
nuepopnvia xopnynoews Tng avwTépw egousiag. Inueiveral 4TI dev NpoTABNKE N EEAVTANON
TNC NEVTAETIAE, GOTe i AEN TNG SIAPKEIAG EKXWPNOEWG TNG EV Adyw eEoudiog va OUPNECE! BE TN
ANEN TNE BnTEIaE TOU NApOVTOG AloIKNTIKOU ZupBouAiou,

34. Ailapopda and £kSoomn peroy®v unép To Gpmo

YnoAcino £vapEng (1 Iavouapicu 2005) -

Efayopd Tou 61,24% Tng AckTa Singular A.E.0. 125.685
YnoéAeino 31 Aexepfplou 2005 125.685
Alagpopa eEaoknBEvTLV SIKaIWPATWY NpoalpEcEws £Toug 2003 2.276
Yrndhono 31 Aexeppplov 2006 127.961

35. Ano@gpanxa

Ta UNGACING TwV ENIPEPOUC aNCBENATIKMY EXOUV WG EENG:
31.12.2006 31.12.2005

TaxTikd anoBepaTikd 394,499 349.024
Eidixd anoBepariké and anoTignon SIKaIwHATWY NPoaIpECEWG 5.989 3.108
AnoBepaTikd anoTipnong SiaBesipwv Npog NAANCN XPEOYpSPwY (83.641) (30.776)
Nood nou avayvapiodnkav aneuBeiag oty Kabapn Ofon kai ouvdtovta)

HE oToIxEia EvepynTikol npog ndinon (2.576)
TuvaMayHaTIkEC HI0POpES METATPONMG OIKOVOUIKMY KATAOTAOTEWY

BuyaTpikav sEwTEPIKOU 34.850 2.941

Zivoho 349,121 324.297




36.

37.

38.

AnoteAfopara €1 vEov

Z10 Aoyaplaopod autd neptAapBdavovTal kal a@opoAdynTa AanoBERATIKA, NoU oXnuaTigdnkav and
KEPDN EK MWANCEWY XPEOYPGPWV EICNYLEVLV OTO XpNUATIOTAPIO, KEBME Kal and agopoAdynTa
£008a nou Sev duavepnBnkav. Ta anoBepatikg autd Sev Npdreral va SiaveunBouv oTo dpeoco
HEAAOV KOl WG EK TOUTOU Sev UNoAOYIOBNKE avaBarAdUEVOG QOPOG, CUMMOVA HE Ta OpIZOHEVD OTO
AAN. 12,

Ta apopordynTa anoBepdTika, nou eiyav oxnuamiobei péypl kal Tnv 31.12.2005 otnv Tpanelg,
popohoyriBnxav oTn xpnon 2006 ouppwva e To N. 3513/2006 (onpeiowon 10.2) kal pnopolv va
SiavepnBolv i} va kepahaionoinBolv Xwpig kapia REparrépw QopoAoyikr EMBapuvon.

Ma Tn xprion nou eAnge Tnv 31 Aekepppiou 2006 To AloiknTIkG ZupBouhio Tng TpanéZng Ba
npoteivel oTnv TakTIkn MEVIKA ZUVEAEUON Twv MeTdxwv TN diavopn peploparog € 0,75 avd
pETOXM, £vavT avanpooappoguivou € 0,60 Tng xphoewg 2005.

"I81EC HETOXEC

H Tpanea, duvapel Twv anogacewy Tov TAKTIKOV Mevikv ZUVEASUOEWMY NPONYOUREVOV XPRCEWY,
npogPn uexp! Tnv 31.12.2005 ge ayopd 8.398.426 18iwv ETOXWY Nou avTIoToIXoOoaV Ot NooooTo
2,88% TOU PETOXIKOU KEPAAQIOU.

Ztn Xpnon 2006, Suvape anogdacews Tng and 18.4.2006 TakTIkAG Fevikng ZUVEAEUTEWE TwY
HeTOxwv, N Tpaneda aydpace 10.293.923 ibieq PETOXEG ouVokikol kdoToug € 209.730 (fTo1 € 20,37
ava peroyi]). O1 ev MOy HETOXEG avTinpodwnelouy NocooTd 2,52% Tou UPIoTAPEVOU HETOXIKOU
KEPaAaiou, EvavTl apxIknc EYKpicew, and Tn Mevik ZuvéAeuan, yia ayopd &wc 3%. EminAéov
anokTienkav 3.359.370 peroxéc and n dwpedv SIavour OToUG METAXOUS, HE avaioyia 4 HETOXES yia
kGBe 10 naiaic,

Tnv 5 AekepBpiou 2006, pEow dadikaciag cuvonTikol Biphiou npoopopny, n Tpanela npoépn o
nwinon 21.250,000 15ikv PETOXAV NOU GVTINPOOWNEUAY T0 5,2% TOU PETOXIKOU TNG KEPAATIOU,
£K TOU anoBEpaTog ISV PETOXOV NOU OYNMATIOBNKE kaToniv ayopdv katd Ta £rn 2004, 2005 kai
HEPOUG TaU 2006 (Ew¢ kal 6.11.2006) pe TipR € 22,75 avd peroxn. To kaBapd eionpayBéiv nocd
aviABe og € 475.997.

Ta képdn and Tnv NeAnon Tov 18iwv peToxwv avithBav ot € 92.604 kai xaTaxwpnBnkav aneuBeiag
0TO Aoyapiaopo Tng Kabapng OL0ews «ANOTEALOLIATA £IC VEOV».

'ETol, 0 oUVOAIKOG apIBudE Twv 1I3iwv PETOX®V Nou KaTeixe N Tpdneda Tnv 31.12.2006 aviABE o
801.719 guvohikol koaToug € 14.465 (fitol € 18,04 ava petoxn).

EninAdov TwV aveTépw PETOXEG TNG Tpanedng KaTéxouv kal ETaIpig Tou Opikou. To GUVOAG Twv
idiwv PETOXWY KAl TO KOOTOG KTMOEWC TwV NPOEKUYE GG EENC:

KdoTog MNocooTd
Alpha Bank Teudya Thgewe  EUpETOXAC
Ynohomo 1.1.2006 8.398.426 188.128
Awpedv MeToxég (4/10) 3.359.370 -
Ayopéc 1.1-1.12.2006 10.293.923 209.730
NwARoeig AekepBpiou 2006 (21.250.000) (383.393)
Yadhioine 31.12.2006 8301.71% 14.485 0,20%
Evaipleg Opihow
YnéAoino 1.1.2006 7.200 188
Awpedv MeToxg (4/10) 2.880 -
Yndioino 31.12.2006 10.080 188
Eivoho 811.79% 14.653 0,20%
YBp1Sika ke@paAaia

O 'Opiiog peow TG BuyaTpikhg Tou eTaipiac Alpha Group Jersey €E£8woe UBPIBIKOUC TITAOUG WG

egiic:

o Tnv 5.12.2002 nood € 200 ekart. pe pATpa auENpévng anoddoewc (kaivordpor Tithal), of
onoiol nhnpolv TIG npolinoBéoeig avayvwpigemc Toug oTa NpdobeTa Bacikd idia kepdaAaia
(Lower Tier I Capital ). :




O1 TitAol gival aopicTou S1apKeiag, o exdOTNG EXEN TO SIKaiwpa pn karaBoAsig pepiopaTog av
Bev SlavepnBel PEPIOHG TTOUG KATOXOUG KOIVGRV HETOXWY TNG Tpanting xar undpxel dikaiwpa
NPOWPNGS ANONANPWHAG KETA TNV NapAeuan 5Eka ETOV.

To pn CwpeuTIKd pépiopa unoAoyilerar ye Baon 1O Tpipnvo eniTdkio Euribor npooaugnuévo
pe NepIB@PIO 2,65%. Eav dev aogknBei To dikaiwpa npdwPENG anonAnpwing Tou ekdoTn T0
nepIB®pIo enavEaveral kata 1,325 nooodTiaieg HOVOSES Kal BIOpPOpPPOVETAl NAEOY OF
3,975%. Ol TiTAO! Eival £IGMYHEVOI GTO XPNHATIOTAPIO TOU AouEgpBoupyou.

Tnv 5.12.2003 nood €100 ekat. pe akpiBog Ta ibia XapaKTnNPIoTIKA € TOuG TITAOUG TNG
5.12.2002.

Tnv 18.2.2005 nooo6 € 600 ekaT. xwpig pATPA aUENHEVNG anoddoew (Un KavoTdpol TiTAot),
o1 onoiol eniong gupnepihapBavovral ota npdoBeTa Bacika idta kepahala (Lower Tier 1
Capital) kaBd¢ nAnpolv Toug dpoug nou avapepBnKav yia Toug avwTEPL KAIVOTOPOUG
TitAouc. Ta £Eoda Trg avwTépw eSO0EWS aviABav Ot € 12 €xaT.

To pr| CWPEUTIKS PEPIOHA TwWY TITAWY QUTGV 100UTAI PE ETAOI0 6% Yia TO NPGWTA 5 £TR Ka)
oTn ouvéxeia npoadlopileTal Bacel Tou TUnou 4 x (CMS10 — CMS2) pe avoraTo dpio 10 10%
Kal KaT®TaTo dpIo To 3,25%, dnou CMS10 kat CMS2 gxppalouv 10 Euribor EMTOKIO TwV
interest rate swaps 81apkeiag 10 ka) 2 ETOV QVTIOTOIXWG.

YBpidixd kegaiaia 31.12.2006 31.12.2005
€ abpioTng Siapkeiag pe Sikaiwpa avakAnoews To 2012 300.000 300.000
€ adpioTng BIapKeiag pe pE Sikaiwpa avakAfoewg To 2015 588.000 588.000
ZUvoAo 888.000 888.000
TiTAOI KaTEXOPEVOI and €Taipieg Tou Opikou (58.346) (43.054)
Z0voho 829.654 844.946
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MpOoBETEC NANPOPOPIEC

39. Ev3E)XOUEVES UNOXPEDCEIG Kal SEOUEDOEIC
a) Nouwd @gporg

Yndpyouv OpICUEVEG ANQITHTEIC KAl BIKATTIKEG AyWYES NeEAAT®Y kKata Tng Tpanélng, oTa nAiqO
NS ouvrBoUG EMIXEIpNUATIKAG pacTnpidThTac. Asv éxel axnuaTioBei kapia npdBAswn yia Tig
NEPINTWOEIS AUTEG SIOTI, CUK(PWVA PE YyWOPATEUON TNG AIUBUVOEWS NOLIKGOY YRNPETIEY, N
optoTiki SieuBETNON TOUG Kal ol MBavig SIKaoTIKEG anogAaelg Bev avapeveTal va £xouv onEavTikn
enfnTwon oTnv OIKOVORIKN BEan 1 AciToupyia Tng Tpan£lng.

Asgv undpyouv enidikeg N uno SlaiTnoia Slagopés, kaBag kal ANCPATE!G SIKAaTIKOY N SIAITNTIKOV
opyavwy, Nou evOEXETAI va £X0UV ONUAVTIKA ENINTWON OTNV OIKOVOUIKR KaTaoTaan it Aeroupyla
TV Aoinwv eTaipiv Tou Opidou.

B) @opotoyd Bpore
Tov AexépBpio Tou 2006 0AOKANPMANKE oty TPANEla 0 POPOAOYIKAC EAEYXOC Y1a TIG XPrCEIS
2003 éwc kat 2005.
Eneidr o popohoyikdg EAEYXOG Sev avayvapIOE TNV NApaywyikeTNTa opiopéviy danavaoy, eniBAr-
onkav npdodeTol POpor Nou aviniBav oTo nood Twv € 10.563 yia TIG TPEIG EAEYXOEVES XPNOEIG.

I Evtdg Tou 2006 nepaTwBnKe eniong o PoporoyIKGS EAeYX0G Twv Taipitv Alpha AoTikd AkiviTa A.E. via
| TIg Xpricet 2000 — 2005, Alpha AogpahioTiki A.E. yia Tig Xprioeig 2002 — 2005 kai Tovikn Sevodoysiakai
i Enixeipnosig A.E. yia i xprioeig 2003 — 2005, and 1i¢ onoleg npoékugay SIapopES popoACYIKoU

I ehéyxou nogol € 2,6 exar.

Ot undhoineg eTalpieg Tou OWiAoU Exouy eAeyXBEi POPOAOYIKE, OxedOV 0TO GUVOAG TOUG, £WC KAl TN

\ xpAon 2002.

Eneidr o popohoyIkdg EAeYX0G EVBEXETAI VO LNV avayvwpIoEl TRV NapaywyikoTnTa opiopévey danavav,
givar miBavov va eniBAnBolv kanoiol npooBeTol GOPot yia TIG XPROEI nou Sev £xouv gAeyyBel and Tig

| (POPOAOYIKEC QPXES.

1 v) Asrroupyixés prodeoEis

. O1 ehdyloTeg HEAOVTIKEG KATAROALS IoBwpaTWY Tou Opidou £xouv wg SEAC:
| 31.12.2006 31.12.2005

! - EVTOG TOU £TOUG 32.792 25.396
| - népav Tou £TOUS kab PEXPI NEVTE £Tn) 91.419 73.101
‘ - NEPAV TWV MEVTE ETWV 72.612 46.567
} Sivoho . 196.823  145.064
O1 ehdyioreg peAhovTikéG €10npdEelg moBupdTwy £xouv w eEfC:
- EVTOG TOU £TOUG 8.377 4.149
- NEpav Tou £T0UG Kai Léxpl NEVTE £Tn 32.720 15.613
- NEpAv Twv NEVTE ETOV 16.077 12.864
‘ SUvoho 57.174 32.526
} &) EXTOC iC0AOYICLIOU UROYPEDOEIC
” EVEYYUEG MOTWOOEIG 260.170 234.470
i Eyyuntikéc emoTOAES 4.580.796  3.749.766
‘: Evkerkpipéveg SaveiakEg cupBATEI Kal MIOTWTIKG Opia 14.408.504 12.232.183

H ZIvOAD 19.249.470 16.216.419
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40.

£) AEOUEVOEIC OTOIXEIDY EVEPYTITIKOYU
31,12,2006  35.12,2005

Afidypaga npoepyopeva ano Reverse Repos - 420.000
AZIOYpaPa enevAUTIKOU XapTOQUATKioU 585.000 165.000
Zivoho 585.000 585.000

And Ta Seopeupiva afidypapa Tou EnsvBuTIKOU XapToguhakiou € 80.000 £xouv evexuplacBei yia
avrAnon kepahaiwv kai € 5.000 apopoly TiThoug Nou €xouv 5oBei wg evéxupo yia nepIBwpIo
aogakong otnv Evaipia EkkaBapiang Zuvaihaydv eni napaywywv (ETEZEN AE). Ta undioina
gxouv evexuplagBei and Ty Tpanela Tng EANGBOG, ye gkand T SiEukoAuvon TwY Siatpanefxav
guvaraydv péow Tou guatnpatog TARGET {Aiupwngikd Z0aTnua AIKaVOVIGHOU EVTOALV
nNANPWPGY g guvex xpovo).

EvonoloUpeveg eTaipieg Tou Opidou ,

ITIC EVONOINKEVES OIKOVOHIKEG KATAOTACEIG Tou OpiAou, EKTOG TNG unTpikrg ALPHA BANK,

NePIAQUBAVOVTGI KOI O KATWTEPW ETAIPIEC:

Nogcord cuppeToxs Oulicy
Enwvuyia erarplag Edpo %
31.i2.2006 31.12.2005
a. GYTATPIKEZ
Tptneles
1i.Alpha Bank London Ltd Hviwpévo Bagiheio 100,00 100,00
2.Alpha Bank Ltd Kinpog 100,00 100,00
3.Alpha Bank Romania S5.A. Poupavia 99,91 99,91
4.Alpha Bank AD Skapje FYROM 100,00 100,00
5.Alpha Bank Jersey Ltd Jersey 100,00 100,00
6.Alpha Bank Srbija A.D. (npanv Jubanka AD Beograd)***** Zeppia - 99,99 99,99
XpnyaroBoTuds ETaipleg
1.Alpha Leasing A.E. EMG3a 99,67 99,61
2.Alpha Leasing Romania S.A. Poupavia 99,93 99,92
3.ABC Factors A.E. EAMGDa 100,00 100,00
4.Alpha Asset Finance Ltd * Kunpog - 100,00
5.Alpha Asset Finance C.I. Ltd Jersey 100,00 100,00
Investment Banking
1.Alpha Finance AX.E.IL.EY, EMGDa 100,00 100,00
2.Alpha Finance US Corporation H.M.A, 100,00 100,00
3.Alpha Finance Romania S.A. Poupavia 99,98 99,98
4 Alpha Advisory Romania S.R.L. Poupavia - 99,98 99,98
5.Alpha A.E. EnevduTIk@y ZUPPETOXWV EMGSa 100,00 100,00
6.Alpha A.E. ZuppeToxv kat EnevBucewv** EMGBa - 100,00
7.AEF European Capital Investments B.V. OAhavdia 100,00 100,00
8.Alpha Group Investments Ltd Kinpog 100,00 -
Assel Management
1.Alpha Asset Management AEAAK EAxaS0 100,00 100,00
(np@nv Alpha Alayeipicews ApoiBaiwy Kegahaiwy A.E.)
2.Alpha Asset Management A.ENL.E.Y.¥** EM@do - 100,00
3.Alpha Enevdumikéc Ynnpeoieg A.EN.E.Y. EMGBa 100,00 100,00
4.ABL Independent Financial Advisers Ltd Hvwpévo
Baoiksio 100,00 100,00

ACHONOTIES
1.Alpha Aggahiomikn A.E. EMGG0 99,57 99,56
2.Alpha Insurance Romania S.A**** Poupavia - 99,92
3.Alpha AogpahioTikés, NpakTopelosig A.E. EAMaGa 100,00 100,00
4.Alpha AcgpahioTix Kinpou Ltd Kunpog 100,00 99,92
5.Alpha Insurance Brokers S.R.L. Poupavia 59,91 -
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NovocTd cupneToxtis Culhou
Enevupsia eraipiag ‘ESpa %
31.12.2006 31.12.2005

Arbpopes eraipleg
1. Alpha AgTikd Akivta AE EaMODO 67,30 61,21
2. Alpha Group Jersey Ltd Jersey 100,00 100,00
3. Tovik Zevodoyeiakai Enixeiproeig A.E. EMada 93,25 90,28
4. Tovikn Zupperoxav A.E. EAAGBa 100,00 100,00
5. Qxeavoe A.T.O.E.E. EMAGGa 100,00 100,00
6. Alpha Credit Group Plc Hvwpévo Bagireio 100,00 100,00
7. Alpha Bank London Nominees Ltd Hvwpévo Bagikeio 100,00 100,00
8. Alpha Trustees Ltd Kinpoc 100,00 100,00
9. Messana Holdings S.A. AouEguBolpyo 100,00 100,00
10.Flagbright Ltd Hvwpévo Baoiieio 100,00 100,60
11.ToupioTikd @EpeTpa ALE. EAAGDa 93,25 100,00
12.Eupupabsio A.E. EMGGa 100,00 100,00
13.Alpha Real Estate D.0.0, Beograd ZepPia 67,30 -
14.Kapé Alpha A.E, Erdada 100,00 -
15.Alpha Astika Akinita D.0.0.E.L Skopje FYROM 67,30 -
B. XOINOFIPASIEE
1. Cardlink A.E. EAAGDQ 50,00 50,00
2. APE Fixed Assels A.E. EAAGDa 60,10 60,10
3. APE Commercial Property A.E. ExAGBa 60,10 60,10

* Zuyywveuon Tnc Alpha Asset Finance Ltd. ané Trv Alpha Bank Ltd. (onugiwon 46, napdypagod 15).

**  H Buyarpikr etaipia Alpha A.E. Zupperoywv kai EnevBugewy ouyywvelBrke 5i° anoppo@rosws and Tnv eniong
Buyatpikn Alpha A.E. EnevbuTikwy ZuppeToxmv (anpEiwon 46 napdypagag 5).

¥ H Guyarpikr) raipia Alpha Asset Management A.E.N.E.Y. cuyxwvelBnke &’ anoppopioewe and Tnv eniong
BuyaTpiki Alpha Aloxepicews ApoiBainy Ke@aiaiwy A.E. kal 70 vée eTaipixd oxNya peTovopdoBnke ot
Alpha Asset Management AEAAK (onpekwon 46 napaypagoc n).

**** H graipia Alpha Insurance Romania $.A. NOUABIKE EVTAC TOU Np@TOY TRUvou 2006
{onueiwon 46, napaypagpog B).

*FEEXE H Buyatpikn eTaipio Jubanka A.D. Beograd perovopdogn Tnv 9.10,2006 ot Alpha Bank Srbija A.D.
(onuzsiwon 46 napdypagog £)

01 Buyartpixég eTaipieg evonomBnkav pe Tr pébodo g nhjpous (Ohkiis) evononoene, eviy o kovonpalieg
HE T PEBOBO TNG avaAayIkng EVONOINTEWE.
O Opthog avmioTaBuilel Tov kiviuvo kaBaphic engvduong Twv Buyanlk(bv Tou ETdIpiv Alpha Bank London

ka1 Alpha Bank Ltd., pe npa&eig napayaywy npoidvrwy (FX SWAPS) kal SiaTpansdikod Saveiopol
-QVTIOTOIXA, OTO ASITOUPYIKG VOLIOUA Tuv BUYaTpIKmV ETAIPIGV,

Nepartépw avahuan oxeTikn pe TG PeTaRBoric Tou Opidou napaTiBeTar oTny onpEiwon 46.




41. MAnpogdpnon kata Topéa

a. AvdAuon avd EnYEIPNUATIKG TouEa
(Nood og exar. Eup)

31.12.2005
Asset Investment Aigxon- Cihog
Arvuc Corporate Management/  Banking/ N.A Topen  (Zuvex/vn
Tponelxr) Banking  Insurance Treasury Eupinn Aoind Vphog Opoor/Ta  Spoot/vo)
Tokol 8971 278,7 22,6 49,9 172,0 2,8 14231 55 1.417.6
Npoundecg 143,9 84,5 88,4 40,1 533 7.7) 402,5 2,4 400,1
AcIng Eooda 11,7 3,1 35,0 (13,6) 231 96,0 1553 30,9 124,4
Z0voro EcdBwv 1.052,7 366,3 148,0 76,4 2484 21,1 1.980,% 388 19421
ZUvoho eEddwv {508,7) (100,6) (84,5) (32,8) (153,6) (34,5) (314,7) (27,3) (887,9)
AMNDUEIVCEIG (166,1) (63,1) (1,2) - {24,8) - (255,2} (1,2) (254,0)
KEpdn npo pdpuv 377.9 202,6 60,3 43,6 70,0 56,6 8110 10,3 800,7
EvepynTikd 15.054,9 14.642,1 2.637,5 12.866,6 4.092,3 ° 506,2 49.799,6 3565 49.443,1
YROXPEWOEIG 24.410,8 2.248,3 1.532,7 13.082,6 3.6344 1.267,2 46.186,0 3524 45.833,6
Kepahaiakde Sandveg
(Zruexvong 20,21,22,25) 63,0 11,3 51 2,7 35,0 1,5 118,6 - 118,6
AncoBEoEig 29,5 6,5 38 0,9 154 84 64,5 1,7 62,8
31.12.2005
Asset Investment Agxon- Vuthog
Aavixty Corporate  Management/  Banking/ N.A Topen  (Tuvexim
Tpanefxr Banking  insurance Treasury Eupinn Aoind Cpthag Spactfra  Spaot/ra)
ToKo! 753,3 266,1 21,7 45,6 137,5 0,7 1.224,9 6,5 1.218,4
Npoundsieg 119,2 87,3 76,9 33,8 43,6 (6,5) 354,3 2,0 3523
Aoind ¢ooda 10,5 2,8 37,1 (2,5) 33,0 62,4 143,3 26,5 116,8
ZlvoAo e00BwY §83,0 355,2 135,7 76,9 214,1 56,6 1.7225 350 16875
Eivako eEdbov (451,8) (94,1) (75,3} (33,00 (134,8) (33,5) (823,5) (25,0) (798,5)
ANOLEWOEL ~{139,1) (97.7) 15 {0,3) {21, 1) (0,1) (256,8) (2.0) (254,8)
Keépbn npo popwv 292,1 1644 60,9 436 58,2 23,0 542,2 8,0 634,2
EvepynTixd 14.026,5 124618 731,3 12.513,9 3.497,6 375,9 44.007,0 - 44.007,0
YNoxpewaEelg 21.8339 1.846,3 947,6 12.013,1 2.996,8 1.246,7 40.884,4 - 40.884,4
Kepahaiakéc Sandaveg
(Znuexvoe; 20,21,22,25) 36,6 7,0 5,0 1,6 80,3 1,3 131,8 - 131,8
AnooBioeig 28,8 6,0 4,5 0,9 14,1 8,2 62,5 2,9 59,6

I.  Awaviki Tpanefikn '
Evrdooovrar Aol o1 18iwTeg (MeAdTeq AIavikngG TPANEZIKAG) Tov Opidou, 01 EAEUBEPOI ENayyEMUATIES KAl O
HIKPES KOt NoAD PIKpEC ENtXEIPATEIL,
AiaxeipifeTal, péow Tou exTeTapévou SikTOou Kataornudtwv, OAa Ta Katafetikd Npoidvra {AnoTayieuTika
/ Tapieutnpiou, Mpoidvta PeuctdTnTag / 'OYewe, EnevduTixd Npoidvra / NpoBeopiac, Repos, Swaps),
XpnuatodoTika Npoidvra (ZTeyaomikig, KaravoAwTikng, Emyepnpatikic Niotne, EyyunTikES EMIOTOALS),
KaBwg Kal Tig XpeWOTIKEG KAl MiOTWTIKEG KAPTEC TwV avwTEépw NEAATOV.

it. Corporate Banking
Evrdooovral dAeg o1 ouvepyaldpeveg Meaaie kal Meydheg Enixeipfioeic, o EmxeipAoelc Pe NnoAugBvikn)
ENIXEIPAHATIKA SpaaTnpIdTATA, o EMYEIPHOEIC Nou ouvepyafovTal pe Tnv AielBuvon Meyaiwv NeAatdv
(Corporate), kaBa¢ Kal 01 ENIXEIPROE Nou agxohoUvTal pe Tnv NauTtiAia,
AiayeipiCerar Ta npoidvra PeuoToTnTag, Enixeipnuatikig Miotng kabwe kai Tic EyyunTikég EMOTOAES Twv
avTEPW ENIXEIPHOEWVY.
Zrov Topta auTd avrkouv akopa Ta npoiovTa XpnuatodoTikng MigBwong Twv onoiwv n Siaean yiveral
péow TNG BuyaTpikig eTaipiag Alpha Leasing, KaB@wg KAl 01 UNNPECIEC NPAKTOPEIAS aNAITACEWY TRITWY
uEgw TN Buyarpikne eTaipiag ABC Factors.
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iii. Asset Management / Insurance

vi.

42,

EvracoeTai pia peyain ykapa npoiovTev Alayeipiong XapTo@uhakiou neEAaTOV, PEGW Twv KévTpov
Private Bank Tou Opidou kar Tn¢ Buyatpikrg eTaipiag Alpha Asset Management AEAAK,

Eniong, oTov Topéa autd nepiAauBAvETOl EUPG PAoPA AOPAAICTIKMDY NPofdVTwWY, To oNolo Napéxeral
Npog IBITES kAl EMYEIPNCEIG, PETW TNG KATEXOUEVNC NPOS NMANCT BuyaTpikig eTaipiac Alpha
AgpaMoTikig A.E.

. Investment Banking / Treasury

NepihapBavel TI XpNUATIOTNPIGKES EPYATIES, TIC CULBOUAEUTIKEC Kal BiapecoAaBnTikéG UNNPETIES Nou
O¥eTiCoVTal HE TNV KEPAAQIOYOPd, KABMS Kai TNV ENEVBUTIKA TPANedKN nou npaypatonciodvTal &iTe and
Tnv Tpdneda, tite and eEeidikeupeves BuyaTtpikéc eTaipieg nou BpaaTnpionoiolvIal aTo avwTEP®
avTikeipevo (Alpha Finance, Alpha EnevduTikdv Zuppetoxmv). MepihapuBavel eniong TN SpaoTnpidTnTa TOU
Dealing Room oTtn Aatpanedikn Ayopd (FX Swaps, Oudioya, Futures, IRS , Alatpancfikég TonoBeTRoEIg ~
Agveiguouc khn.).

. N.A. Eupann :

Evrdooovral Ta Kataorrpara Tng Tpanélng kar of @uyaTpikeg ETaipieg Tou opihou nou dpacTtnpio-
noloUvTal aTo X@po T N.A. Eupdnnc.

Aoina
Ztov Topga autd evidodovTal ol BuyaTpikeg eTaipiec Tou OHIAOU NoU TO avTIKEINEVO Toug Bev glvai
XPNHATOOIKOVOIKOU XapakTiApa, KaBmg Kal o1 AIOIKNTIKEC Ynnpeoieg Tr¢ Tponélne.

B. AvdAvon avd yewypapixé Touea
{Nood o exkaT. Eupws)

31.12,2006

ToKo! 1.221,1 202,0 1.423,1 55 1.417,6
Mpopn@zieg 345,7 56,8 402,5 24 400,1
Aoind £goda 131,5 23,8 155,3 30,9 124,4
EUvoho eobBuwy 1.698,3 2826 1.980,9 388 1.942,1
Zivoho EEOBLV (748,3) (166.4) (314, (27.3) (887,4)
ANOPEIBTEIG (230,4) (24,8) {255,2) (1,2) (254,0)
Képdn apv To pdpo 719,6 21,4 811,0 10,3 00,7
EvepynTixd 39.860,3 9.939,3 49,799,6 356,5 49.443,1
31.12.2005
Tokol 1.086,3 138,6 1.224,9 6,5 1.218,4
MNpopnogieg 304,5 49,8 354,3 2,0 352,3
Aoing £coda 1103 33,0 1433 26,5 116,8
Zivoro eobBuv 1.501,1 2214 1.722,5 35,0 1.687.,5
Edvoho eEbBuv (685,6) (135,3) {823,5) (25,0) (798,5)
AnopeIwoer (235,7) (21,1) (256,8) (2,0) (254,8)
Képdn npiv To opo 578,8 634 £42.2 8,0 634,2
Evepyntixd 37.368,0 6.639,0 44.007,0 - 43.915,0

Aaxeipion xivdivav

42.1 KivSuvog ayopag

KivBuvog ayopdg eival o kivduvog Znpiag nou npoklinTel and Suopeveig eEshifeic otnv TIpR 1 oTN
METABANTOTNTA NOU RAPATHPOUVTAI OTIC AYOPEC EMITOKIWY, TUVAAAGYHATOS, HETOXMV KAl
EMNOPEVPATWY. Znyieg eivar Suvatdy va npokiyouv kal and To XapTOQUAAKIO cuvalAaymyv Kal kaTd
™ Saxeipion Twv gToixeiwv EvepynTikol — Nadnmiked.

O kivdbuvog ayopdg Tou xapTopuhakiou ouvalAaydv HETPATAI, PE Tov uncAoyiopd Tng AEiac o
Kivduvo {Value at Risk — VaR). H peBodoroyla unoioyiopol Tne Afiag oe KivBuvo nou
Xpnoonoigital eival n péBodog THG 10TOPIKAG Npocopoiboews. H Tpanela xpnoigonaiei nepiodo
BlakpaTAOEWG piag kal déka nuep®v, avaAoya Pe TOV XpOvo Nou anaiteital yia Tr pEuoTonoinaen Tou
XapTOQUAQKiou,

Na To é1og 2006 Xpnoiuonoinenke nepiodog PETABANTOTNTAC dU0 ETAV Kai SIACTNHA ELMITTOOUVNG
99%.
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Katd n Sdiapkeia Tou £T0ug 2006, n péon ALio oe Kivduvo 10 nuepv yia TO XapTOPUAGKIO SUVaAAayhv
™¢ Tpanélng nrav € 6,2 ekat., pe PEYIoTN KaI EAGXIOTN TiPr € 16 ekar. (17.05.2006) kai € 1,3 eKar.
(21.06.2006) avTigToIxa.

Ma v 31.12.2005 Ta avtioToixa oToixela exouv wc EAG

Kéon Afia ge KivBuvo 10 nuepav € 18,2 sxar.,

KEYIOTN Kal EAGXIOTN TIun € 51,7 ekar. (18.11.2005) kai € 3 exar. (23.06.2005) avrioTaixa
atia oe Kivbuvo 10 nuepdv guvoAikd yia Tnv Tpdnela, oupneplAGUBaVOLEVOV KAl TwV
ouppeToY WY, € 13,1 £KarT.

O1 Tpaneleg kal eTaipieg Tou Opihou Exouv nOAU pikpEs BEOEIS Kal Opia yia TO XapToQuAdKkio
ouUVaAAOY@V Kal ouveN®G n ékBeon ot kivduvo eival apehnTéa.

MNa Tn peTpRon Tou KiIvBOvoU ayopdag Tou XapTopuhakiou TUvaAAaydy GUUNAMPWUATIKE HE TOV
unohoyiopo TG Afiag o Kiviuve, eAdyxeTar np cuunepipopd Tou o UNOBETIKEG PETABOAEG Twv

napapéTpuv ayopas (Cevapia), kabWg Ka) o akpaieg PETaBoALC Toug nou napatnpiBnkav oTo
napeABov (stress - testing).

ZTa nAgigia Tng noNITIKAG SIAXEIPICEWS XpnuaTooIkovepkay Kvdlvay and Tnv Enmponi Alaxelpioewe
oroixeiwv EvepynTikod — NaBnrikow {ALCO), Exouv BeamaTel Opia ekBEoews kal peylorng Inpiac (stop
loss) oTa Siapopa npoidvra nou anaptifouv To XapToPuUAGKIo Tuvalhaywv. ZUYKEKPINEVA EXOUV
BeonmoTel 6pIa NoU aPOPOUV TOUG NAParATL KIvaUvoug: :

TuvarhaypaTikog kivbuvoe yia Beoeic spot & forward

Emrokiakog kiviuvog yia BEgeig opoAdywy, Interest Rate Swaps, Interest Futures, Interest
Options

Kivduvog miumyv yia 8£oaig peToxmy, index Futures ki options

Maorwnikde kivduvog yia SiaTpanefikeg npaLelg, ETAIPIKG OuGAOYa KaI KPaTikd 0puGAOYa avanTUCOOUEV®Y
WPV,

01 Béoeig og auTd Ta NpoidvTa napakehouBolvTal KATa TR SIAPKEIA TS NUEPACG KAI EASYXOVTAI YIa TO
nogooTd KAAIPENS Kal TUXOY unepBAcEIC TwY eKAOTOTE opiwv.

Avahuon Zroygeiwv Evepynmikol — Ma8nTiked

KivBuvog ayopdg eival SuvaTtdv va NpoKUYEl, EKTOC TOU XapToQuAaKiou guvaiiaydv, kai and Tn
Gi1apBpwan Twv oToixeiwv EvepynTikoU-naénTikol Tou XapTo@uAaKiou Yopnyioewy Kal kaTaBsoswv
Tou Qpidou.

H peBodohoyia unchoyiopol Tou emimokiaked kal ouvaihaypatikol kivEUvou eival iSia yia Tnv
Tpanela akia kar yia Tig eTaipiee Tou Outhou.

O1 eTarpieg Tou Opidou avahapBdavouv kivBuvo and Tn SIAKIPAvOT Twv CUVAAAGYIIATIKGV I00TIUIOY. H
Fevikny AigUBuvon kaBopilel Gpia yia TV avoikTh cuvaAhaypatikf 8£on -overnight- kaBog kai yia Tv
nueprioia avolkty cuvahAayparikn 8£on -daylight- o400 yia T cuvoAiki B¢on 6co kal ava vopiopa. H
OUVOAIKF) BEon mpokUnTel and Tnv G8poion e Tpéxouoac BEong and Ta aToiyeia Tou ITOACYIOHOU Kal
TNG NpoBecpiaxng B€ong and Ta napdyweya npoidvra.
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ZuvalhaypaTiki 8éon Tng 31.12.2006

{nood o€ XA, Eupw)

usp Gap CHF PY AOMA =N EYPQ ZYNOAQ

ENEPTHTIKO

Tapeio ke daBEmpo o€ KevTpikég Tpaneleg 103.649 2.028 602 27 490.503 2.076.893 2.675.702
ANQITACEC KATA NICTWTIKMV ISpUPaTLV 966.224 7.935 14.370 5.314 77.569 3.565.300 4.636.712
AR)OYpaga xapToEUAGKIOU CUVaAaYQLV 129.992 - - - 7.485 168.514 305.991
Napéywya ¥pnUaTeoIKOVOIKa PEcT - - - - - 245.676 245,676
Adveld kal anamiogig kaTa NeEATwY 1.352.258  533.227  605.594 37.106  1.419.227 28.275.622 32.223.034
ABOYPOQa £NeEvBUTIKGD XOpTOPUAGKiou

-MiaBioira npog NwAnon 433.982 7.012 - - 256.447 6.815.161 7.552.602
EnsvBUoEeIg OE QuyyEVEIS ETQIDIES - - - - - 4.091 4.091
Ensvdlgeig ge akivnra - - - - 5.833 25.685 31.518
I310%pNoHIONOICUPEVE EVOWLLATO NAYIa 24 4.176 - - 110,936 820.860 935.996
Ynepatia ka1 Aoind duia ndya - 45 - - 74,273 42.820 117.138
AvaBarMOPEVEC POPOAOYIKES ONAITATEIG - 8s - - 3.821 273.067 276.973
Aoina oToigeia Evepynrikol 157 3.696 54 2 44,963 260.968 309.840
ITOIEia EvEpYnTIKOU Npog NWANO - - - - 545 483.842 484.387
Zlvoho Evepynmkod 2.686.286 558.204  620.620 42449 2.531.602  43.050.49%  45.799.650
YNOXPEQIELY
Ynoxpewoeig npog nioTwTikd 15pupara Ko
neAdTE 2.820.501 496.115 30.094  431.003 2.139.098 24.343.623 30.260.434
Mapdywya XpNUATGOIKOVORIKG RECD - - - - - 224.576 224.576
OpoAoyieq exBOasii pog, ko Aainig
SOVEIOKEG UNOYPEGLOEIS 63.344 - - 192,954 94.733 13.438.182 13.789.253
YNOXPEWOEIS yIa TREXoVTO GOpo
€003M0parog ke Aoinelc Popous - 1.623 - - 3.206 124.248 129.077
AvaBahAOUEVEG POPOAOYIKEG UNOXPENTEIG - - - - 3.225 136.983 140.208
Ynoxpeoer; KaBopiopévwy Napoxwy oTouc
epyalopevoug - - - - 31.281 517.303 548.584
AQINEC UNOXPEWTEIC 841 2.677 206 431 28.950 641.898 675.003
MpoBAéyeig - - - - 47.309 17.954 65.263
YNOXPEWTEI NOU OUVBEOVTOI HE OTOIKEID

EvEpynTIKOU NPog NWANGN - - - - - 353.595 353.595
Elvoho Ynoypedoewv 2.884.686  500.415 30300  624.428 2.347.802  39.798.362  45.185.993
Zuvahhayparici) ©écn IToxKElwy
Igohoyiopou 101.600 57.789  590.320 (58B1.979) 183.800 3.262.137 3.613.667
MpoBeopiaxn ZuvahAaypaTikr) OEon
Napayiywy {114.125) (25.708) (593.254) 577.724 230.442 (89.772) {14.693)
Zuvohiag) Zuvahhayuomia| €ton (12.525) 32.081  (2.934) (4.255)  414.242 3.172.365 3.598.974
Mn avThnBivta undioma Saveiwy 32219 57.834 - - 280.348 14,038.103 14.408.504
ZuvaAhayparixf) 8éon Tng 31.12.2005
(nocd ot k. Eupiy)
usb GBP CHF ¥ AOIMA SN EYPQ IYNOAO

ZUvoho EvepynTikoU 2.596.904  356.953  403.110 67.342 2.189.888 38.392.849  44.007.046
ZUvoho YNOXpEWOEWY (2.627.272) (425.394) (17.672) (572.895) (1.817.575) (35.423.554) (40.884.362)
ZuvahraypaTikh BEon IToieiwv
IooAoyiouol (30.368) (68.441) 385.438 (505.553) 372.313 2.969.295 3.122.684
NpoBeopion Zuvalayuariy ©éon
Napaywywv (357) 164.163 (380.900) 519.579 184.679 (483.534) 3.630
Zuvolixr) Zuvaihayparial Edon (30.725) 95.722 4.538 14.026 556.992 2.485.761 3.126.314
Mn avTAnB8évra undhoina Savekwv 25.681 52.240 - - 183.994  11.970.268  12.232.183




Tta nAgioia TNC avaAuong Twv oToixeiwv EvepynTikol — MadnTikol SievepyeiTal Avaiuon AnkrotiTwv (Gap
Analysis) Tou enevBuTikoU xapToguAdkiou ava vépiopa. Ta oToixEio EvepynTikoU — MNaBnTikol Tafivopolvral
ot xpovikée nepiddouc (gaps) avaioya pe To néTe enavanpoadiopileTal T ENITOKIO TOUE, Y10 Ta OTOIKEID
Kupaivopévou enirokiou, fi U To NOTE Afyouy, yia Ta oToixeia oTadepou entToKiou.

SOV NapokaTw nivaka napoudiaZovral n avaiuan AnKToTnTag Tw aroixeiwv EvepynTikou — NaBnmikol.

EmiToxiaxdg kivduvog (Gap Analysis) tn¢ 31.12.2006 (nogd ot k. Eupw)
Mn
ennpeald-
1iwg3 3iug6 6 &g 12 1 &GS Heva
< 1 pnvdg Mijveg pives pveq tm > 5 emiv cronela IYNOAA .
ENEPMHTIKO
Tayeio ka SiaBéaipa ot Kevipikég
Tpanelgc 2.185.352 - - - 386 - 489.964 2.675.702
ANQITACES KaTA MICTWTIKDY
ISPUPATWLY 3.592.485 149.947 218.710 262.225 403.406 6.883 3.056 4.636.712
ADibypapa xapTopuAaKiou
ouvarlayoy 109.049 27.232 21.616 26.834 73.041 42.061 6.158 305.991
Mapdywya xpruaTooikovoHikd péga 245.676 - - - - - - 245.676

AGVEID KOI ANOITACEIG KATA NEAGTOY  20.471.077  4.031.162 2.798.777 1.013.802 3.155.190 668.161 84,865 32.223.034
ALIGypama encvduTikol
XapTo@UAOKioU

- AlgBEoia npog NwAnarn 62.212 82.644 797.561 392.442 5.602.800 509.804 105.139 7.552.602
EnevBUoEeig 02 BuyaTpIKES Kkal

GUYYEVEIC ENIXEIPNTEIG 1 - - - - - 4.090 4.091
EnevdUGCEIC Ot akiviTa - - - - - - 31.518 31.518
I510XpROIHONOIDUEVE EVORLATA

nayia - - - - - - 935.996 §35.996
Ynepatia kai Aoind duAa ndyia - - - - - - 117.138 117.138
AvaBarOUEVES (POPOADYIREG

anaIToEIg - - - - - - 276.973 276.973
Aoind graieia EvepynTikod - - - - - - 309.840 309.840
Iroixeia EvEpynTikoU NPog NwAnan - - - - - - 484.387 484.387
Flvoio EvepyrTixod 26.665.852 4.250.985 3.836.664 1.605.303 9.234.823 1.226.909 2.849.124 43.799.660
YMOMPEQEFIE KAI KAGAPH SEXH
YNOXPEQEETE
YRoxpewoe§ Npog MaTwKa

153pUnaTa 5.955.296 451.508 99,265 93.119 85.047 7 2.284  6.686.526
Mapdywya XpnUaTOOIKOVOUIKG PECO 224.576 - - - - - - 224.576
YRoxpeWagI npog NEAITEG 20.459.351 1.109.864 636.743 523.488 32634 4,656 B07.172 23.573.908
Opohoyieg ekBOTELK PG KAl Aomnég
SavEIaKES UNOXPEWOEIS 7.762.831 5.877.446 131.897 17.079 - - - 13.789.253
YNoypewoels Y10 TPEXOVTa (popo
EIG08ALATOC KA1 AoInoUs GApoug - - - - - - 129.077 129.077
AvaBaMOPEVES (POPOADYIKES
UNOXPEWTEI - - - - - - 140.208 140,208
YNOXpEWoes KaBopiopEvwY

Napoxwy o€ EpYOTOMEVOUG - - - - - - 548.584 548.584
AOINEC UNOYPEWDTEIS - - - - - - 675.003 675.003
MNpoBAtyei - - - - - - 65.263 65.263
YNOoXpEWoeIg Now guvBéovTal pe
oroixeia EVEpYNTIKOU NpOC NWANCN - 700 4.108 1.352 - - 347.435 353.595
Z0voho YRoXpe®oenv 34.402.054 7.439.518 872.013 $35.038 117.681 4,663 2.715.026 46.185.993




EmToxiaxos xiviuvog (Gap Analysis) Tng 31.12.2006 (nood e xih. Eupd)

Mn ennpea-
12w 3 g6 68uc12  1kg5 Tbyeva
< 1 pvis pives Hiveg piives £m > 5 eTen oToneln ZYNOAA
KADAPH 6EXH
MeToxIkO Keparalo - - - - - - 1,591,286  1.551.286
Alagopd and £xBogan peToxmy
unép T dpno - - - - - - 127.961 127.961
AnoBepaTikd - - - - - - 351.697 351.697
ANOTEAETIATA EIC VEOV - - - - - - 686.018 686.018
TOIEG IETOYES - - - - - - {14.653) {14.653)
MNood nou avayvwpioTnkav
aneuBeiag oTnv KaBapr) ©£on kai
CUVBEOVTAl JIE NAYIO KATEXOUEVD
npoc NWANGN - - - - - - {2.576) (2.576)
AKaiiuaTa peioyngpiag - - - - - - 44,280 44,280
YBpiSikd ke@daiaig - §29.654 - - - - - 829.654
Zivoho KaBaph 8dong - 829.654 - - - - 2784013 3.613.667
Zdvoho Ynoypedioewv kal KaBapfig
etong 34402054 8.269.172 872.013 635.038  117.681 4.663  5.499.033 49.799.650
ANCITMA (7.736.202) (3.978.187) 2.964.651 1.060.265 9.117.142 1.222.246 (2.649.91%)
SOPEYTTIKO ANCIIMA (7.736.202) (11.714.389) (B.745.738) (7.689.473) 1427.660 2.549.915
Eniroxiaxog kivduvog (Gap Analysis) tng 31.12,2005 (nood g YA, Eup}
‘ Mn ennpeo-
140¢3 3buc6 6 dug 12 1 8w 5 Tdyevo

< 1 pnvig pifjves peiveg Hriveq &m > 5 erdv oTongeo ZYNOA&,
ENEPITHTIKG
Tapeio ko SaBEga O KEVTPIKEG
Tpaneles 1.898.821 - - - - - 303.561 2.202.382
ANQITACEIS KATA MOTWTIKGY
1BpUPATWY 4.644.,484 105.419 25.326 - - - - 4.775.229
ABIOYPapA XOpTOPUAOKIOU
aUVaAAQYY 52.094 1.906 8.461 22393 36.574 1.210 - 122.638
Mapdywya xpnuaTeoikovopikd péoa 138.997 - - 138.997

Adveid ka1 anaimhogig KaTd neAatwv 18.010.955  2.856.059 2.247.377  1.877.724 1.840.915 261.063 262.450 27.356.543
Abidypaga enevBuTikow

YOPTOPUAGKIOU

- AigBEota Npog nEAnan 708 187.363 1.549.692 594,560 5.105.533 216.449 90.757 7.745.062
EnevBUGEIS OF CUYYEVEIC ETAIpIES - - - - - - 11.389 11.389
EnevBUoEIg OE akivnTa - - - - - - 29.550 29.550
Idioypnoiponoiolyeva evoopaTa

nayia - - - - - - 937.973 937.573
Ynepatia ka1 Aoing duia nayia - - - - - - 107.436 107.436
AvaBarAONEVES POPONOYIKEL

anaiTioelg - - - - - - 202.519 202.519
Aoind oroixeio Evepynmikol - - - - - 285,258 285.258
ZToixela EvepynmikoU npog nwAnan - - - - - - 92.070 92.070
Zlvoio Evepynmkol 24.745.059  3.150.747 3.830.856 2.494.677 6.983.022 478.722 2.322.853 44.007.04%

YNOXPEQEELIE

YNOXPEWTEIS NPAg MNIOTWTIKA

13pUpara 6.796,.300 1.306.308 25991 8.128.5499
Napdywya Xprparooikovopika pioa 140.236 - - - 140.236
YNOoyYpEWCEIS NPOG NEAITEC 20.655.313 613.867 163.442 196.561 21.644.804
Quohoyieg ex30CEWG Pag kal Aoinéc

SaVEIaKES UNOYPEWTEIS 5491614 3.583.928 100.466 16.618 9.192.626
YNOXPEWOELS ¥Ia TPEYOVTA GOpo

£ioodnuarog 128.202 128.202
AvaBoOLEVEG POPOAOYIKES

UNOYPEWOEIG 23.857 23.857
YNoXpewOEels KaBopIopEvwy

Napoxwy oToug EpYaldUEVOUG 561.748 561.748
AOINEG UNOXPEWLAEIG 743.372 743.372
MNpoBAéye 317.871 317.871
YNOXpEWTEIG Nou SUVBEOVTQ! pe

aroixeia Evepynmikol npog ndhnon - - - 3.047 3.047

Fivoho Yroypedoewv 33.083.463 213.173 15.621 1,778,087 40.884.362




Emiroxiaxdg xiviuvog (Gap Analysis) Tng 31.12.2005 (noad oe YA Eup®)

Mn
ennpeald-
1dug3 3éwG6 6 &g 12 18ug5 . peva
< 1 ynvide piveg prives Wiveg ¢m >5emv  ovonela ZYNOMA

KADAPH GEIH
chpé)\mq kGl anoBepamxé nou
avahoyoUv oToug perdyous
g Tpanéing
MeToyikd Kepdhaio - - - - - - 1.456.018 1.456.018
Magopd and kSoan HETOXWY
unép To dpmo - - - - - - 125.685 125.685
AnoBspamka - - - - - - 324.297 324,297
Anptehdoyara eig véov - - - - - - 506.985 506.985
Taieg PETOXEG - - - - - - {188.316) (188.316)
AicdpoTa TpiTeav - - - - - - 53.069 53.069
YBpidixd kepdhoia - 844.946 - - - - - 844.946
Zdvoho KaBapri Biong, - 844.945 - - - - 2271738 3.122.684
Zirvoho YNOYPEGUEDY Kal
KeBaprg Bong 33.083.463 £.349.049 289.899 213.179 15.621 - 4055835 44.007.046
ANOCIFMA (8.337.404) (3.198,302)  3.540.957 2.281.498 6.967.401 478,722 (1.732.872)
IQPEYTIKO ANOIMMA (8.337.404) (11.535.706) (7.994.749) (5.713.251) 1.254.150 1.732.872 -

And Tnv AvdAuon ANKTOTHTWY KAl PE TRV £PAPHOY EVOAAKTIKGV OEvapi®y PETABOADY TWV ENITOKIiWY
TNG ayopdg i kal Twv Badikmv emTokiwy TNG Tpanelng kai Tev eTaipidv Tou Opiiou, unoAoyileral
dpeoa n avrtioToixn PETaBoAn oTo kaBapd £0030 ToOKWY KABWC kal oTnv afia Twv CTOIXEIWY
EvepynTikol — na@nrikol.

42.2 MToTOTIKOG Kiviuvog

Q¢ nIoTETKOG KivBuvog opifeTal To yavovoq 0 avTioupBaAAduevoc (miaTolyog) va pn S0vaTal va
QvTanokpiBel aTig cupBaTlKaq ToU unoxpe®oelg (anoninpwun daveiwy aTig ouuBunKaq npapopqwsc,)
la Ta evBexopeva autd oxnuaﬂiovml NpoBAEWEIC yIa TIG Emc(po)\eu; anonnoaq TV onoiwv n apylkn
agia anopEIWONKE KaTa TRV NUEPOHNVIA CUVTAEEWC TWV OIKOVOUIKGY KATATTATEWY.

MNépav Twwv avwTépw, onpavTikés JETABOAEG oTnv ou<ov0|.|ia, i otn quo)\mr'] £1kbva evOg KAGSOU,
evBexopEVQIC VA nepIkAgiouv enINAZoV KIvdUvoug and autolc yia Toug onomuq £XOUV nér} oxrpaTicBei
NPOBAEWEIS OTIC OIKOVOIKES karacTacel;, H a\mpsrwnlon TOV KIVEUVLY auThv snrruyxavsral HE TV
Bscrnucrn Kom)u\r])\mv NIoTOTIKGOY oplmv OE OYEON ME PMEMOVIIHEVOUG n|o-rouxouq fl opihoug nioToUxwY,
Ta dpia autd Bpickovral und Cuvexn NapakoAoUBNaN Kar anoTeAoUV avTiKeEiPEVO TAKTAC avadswpn-
ogwg anod appddia (BAcel TOU UYWOUG TwWV OPiwV) EYKPITIKA KAIBAKIA. 'Opia aXETIZOPEVA PE OUYKEKPINEVA
maTodoTIkG Npoidvra, KAaBoug kal xwpeg eEeTaovTar Kat eykpivovTal and tnv ALCO kai Thv
ExteAeoTikny EniTpont.

H exTipnon Tou MIoTwTIKOU KivBUVOU NpaypaTenolgiTal ue TNV avaiucon kal SIEpedvnon TG IKavoeTnTag
TWV MIGTOUXWY Va avTanokptBoUy OTIC UNOXPEWOEIG TOUG HE BACK TA E0WTEPIKA CUCTAMATA Kal
peBodohoyieg Siofaduicews NIoTwTIKOD KIvdlvou Tng Tpanédnc.

M@ TIG NEPINTWOEIG NICTOUXWY HE XPNUATOSOTIKA avoiyara Kal 0 AAAEG eTaipiec Tou OpiAou, KaTad Tnv
EKTIUNON Tou MoTwTIKoD kivdUvou, AauBaveTai undyn Kal To GUVOAIKG avolypa otov 'OpiAo. Eniong ot
ETalpieg Tou Opiou xpnaiponoiolv kal emnAgov £181kOTepeg diadikaciee kal ouoTrApaTa diapadpicswc
NPOCAPUOCTUEVA OTA QUYKEKPIMEVA MPoidvTa nou SIaBETouy.

ZTn ouVEXEId TA MIOTWTIKG 0p1a npogapuolovral dnou autd kpivetal anapaitnto. EmnAéov, Bacel Tng
aveTEPw availoewd AapBavovral of eEacpahioeig kal kaBopilovTal Ta REPIBMPIa TwY ENITOKIGV.

42.3 Kiv3uvog psuaTtdTnrac

H napakoicuBnon Tou KIVBUVOU PEUCTOTNTAG ENIKEVIPAVETA TNV IKAVOTNTA Tou Quikou va diatnpei
ENAPKN PEUTTOTNTA VIO TNV EKNANP®ON TWV CUVAANGKTIKGOV TOU UNOXPEQCEWY.

To peyahOTEPO WEPOG Tou EvepynTikold Tou Opidou XpnupatodoTeital and neAaTeiakéc kaTabegeIg kal
opdhoya exdooewg Tou Opidou. H xpnpatodoTnon auTn pnopei va diaxwpioTel o 500 KATNYOPIEC:

a) TleAaTeiakég XaTABEDEIC YIO KAALYI TAUEIGKWY AVAYKDV.

01 KaTaBZoEIC yia OKoNOUE KAADYEWS TAUIOKGDY avayKoV sival of kaTaBEéoeig TauieuTnpioy Kal
‘Oyewg. Napoho nou o1 KATABECEIG AUTEG PNopoUv va anogupBoly Xwpig Npogidonoinon av
{ntnBei, n Silaonopd ot apiBpo kar eidog kaTabeTav Silacparilel TV anouaia oNEAVTIKOV
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onpdopevwy diakupdvoewy. ETOI QuTEG 01 KATABECEIG aNOTEAOUV OTNV NAEIOYN®IA TOUG GTABEDH

karaBenkr paon.
B) MNehaTeiakéc kaTaBETEIG kat oPdAOYA yIa enevBUTIKOOE gronolg

O1 NEAGTEIQKEG KATABECEN KAl OPOAOYA YIa ENEVOUTIKOUG OKONOUE apopolv TIC NpoBECHIOKES
NEAATEIOKEG KATABETEIC, TIG NPAEEIG NPOCWPIVAG EKXWPNTEWG HE TRV NEAATEIA KAl TNV NGANGTN

opohdywY ekddoews Tou OpiAou.

Zopgpwva PE TNV Avaiuon Twv ANKTOTATWV peuaToTnTac (Liquidity Gap Analysis), unohoyilovrar
01 XpPNHaTopoéG nou npokUnTouy and o6Aa Ta oroixeia EvepynTikoU Kar NMaBnTikod kai
TagivopolvTal G€ XpovIKES Nepiddoug, avaioya Pe To NOTE NpaypaTonoiolvTal, He eEdipeon Ta
afidypaga Tou XapTopuhakiov guvaAiaywy kol Tou SlaBeoigou npog niAnon. Edikdg yvia auTad

TQ XapTOQUAJKIG, TA ONOIA PRopoUV va peucTonoinfolv eUKOAQ, KATAvELOVTAl OTIV NPATN

nepiodo AapBavovtag unoyn OXETIKOUE OUVTEAEOTEG peuaTonoinoIpdTnTag (haircuts).

Kiv3uvog peuordmnrag (liquidity gap analysis) Tn¢ 31.12.2006

{(nood oe yiA. Eup)

1 éwg 3 Jétwgs 6fwmgi2

< 1 pnvég Hiives wrives pives > 1éroug  IYNOAOD
ENEPTHTIKO
Tayeio kal Biabioipa o Kevrpikég Tpanetee  2.675.702 - - - - 2.675.702
ANQITATEIG KATA MIOTWTIKOV 1I5pUpdTwv 3.578.766 109.809 212,501 272.127 463.509 4.636.712
A&ioypapa yapropulakiou ouveAdayav
- Opdhoya xapToguAdakiou guvahhayiv 250.691 - - - 15.300 305.991
Mapdywya XpREATeOIKOVOLIKG PEaa 245.676 - - - - 245.676
AQVEID Kal anamAGEIC KAaTa NEAGTWV 1.001.730 2.534.946 3.208.807 4.958.311 20.519.240 32.223.034
ALioypapa EnsvOuTIKOU YapTopuAaxiou
- Oudhoya Miabégiga npog nLANGTN 7.079.518 - - - 372.606 7.452.124
- MeTOXEG AI0BEGILEG NPOG NWANON 90.430 - - - 10.048 100.478
EnevBUoEIg OE CUYYEVEIG ETAIPIES - - - - 4.091 4.091
Enevbuoeig oe akivnTa - - - - 31518 31.518
IS10¥pNoIoNoIoUUEVa EVOBLATA NayIa - - - - 935,996 935.996
Ynepakia ka Aoind duia nayia - - - - 117.138 117.138
AvaBahhopeveg POpOACYIKEG ONAITATEIG - - - - 276.973 276.973
Aoina oToixeia Evepynrikod 4.623 36 19.496 213.160 72.525 309.840
Nayio KaTeEXOPEVa NPOg NWANGN - - - - 484.387 484.387
Zivoho Evepyrmixol 14.967.136  2.644.791 3.440.804 5.443.598 23.303.331  49.793.660
YNOXPEQZELE
YNOXPEWMTEIS MPOC NIGTWTIKA 1BplpaTa 6.206.295 83.491 11.101 9.980 375.659 6.686.526
Napaywya XpNEaTOOIKOVOUIKA HECT 224.576 - - - - 224.576
YNOXpEWOEIS NPOG NEAATES 5.170.344 1.500.397 1.143.948 1,527.537 14.231.682 23.573.908
Exdobeiceg opohoyieg xal honég davelakeg
UNOXPEWOEIC 18.977 485.873 403,537 120.345 12.760.521 13.789.253
YNOXPEWOEIG yia TPEXOVTD (Opo '
EITOSAHATOS KQl AINOUG (POPOUC 17.054 - 112,023 - - 129.077
AvaBalhdpEvES QOPOADYIKES UNOXPEWTEIG - - - - 140.208 140.208
YNoyXpewoei kadopIopEvov NAPOXHY O
epyalbpevoug - - - - 548.584 548.584
AOINEG UNOXPENOCEIG 447.357 39.114 48.721 73.807 66.004 675.003
MpoPAéyelc - - - - 65.263 65.263
YNOXpEWOEIG nou guvdEovTal PE nayia
KATEXOHEVA NPOS NWwANoT 353.595 - - - - 353.595
ZUVOADC YMOYPEWMTENY 12.438.198 2.108.875 1.719.330 1.731.669 28.187.921 46.185.993
KASAPH ©EZH
Zivoho Kabapriig Ofong - - - - 3.613.667 3.613.667
Iivoho Ynoypetoerv ol [(0Baprig ©tomg 12.438.198  2.108.875 1.719.330 1.731.659 31.801.588  49.799.66)
Avoryia pEUOTOTTITOS 2.528.938 5335.916 1.721.474 3.711.929 (B.498.257)
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KivSuvoc pevaTtarnrag (liquidity gap analysis) vng 31.12.2005
1

ENEPIHTIKO

Tapelo ke SiaBEoipa of Kevrpikég Tpaneles
ANQITACEI, KATA MIATWTIKOV IBPUPGT@Y
AZI0YpOpa XapTOPUAGKIOU CUVOANGY@V
Napaywya XpRUATOOIKOVOPIKA HEGA
AAVEIQ KO ANAITROEIC KATE NEAGTAV
AEIOYpaga enevBuTIKOU XapToQuhakiou
Enev3UCEIC OF CUYYEVEIG ETAIPIE
EnevdUOEIG OE aKivhTO
I510YpNO1PONOIOUEVa EVOWPATA AAYIa
Ynepatia ka Aoind duAa nayia
AVaRAMOYEVES POPOAOYIKEG ONAITGEIS
Fromeia EvepynmikoU Npog NWwAnon
Acing oroixeia EvepynTiou

Zlvoho Evepyrricod

YNOXPEQIETE

YNOXPEWOEI, MPos MoTwTIKG 1Bplpara
Napaywyo XprilarooIKOVOUIKa PECG
YROXPEQOEIG NPOG NEAATES

OpoAoyieg ekBOTEQX Pag ka1 AoINEG
SAVEIOKES UNOXPEWOEIG

YNOXPEQCEIS Yia TPEXOVTA (POPO
EIc0DMNUATOS KM AOINoUS (Opoug
AVOBAAOUIEVEG (POPOAOYIKES UNCXPEWTEIS,
YnoypewoEIC KaAOPIoHEVWN NOPOYWY
aToug epyaldpevous

AGINEC UNOYPEWOEIG

MpoBAtyelg

YNOXPEMOEIC NOU CUVBEOVTaI YE OTOIXEID
EvepynTikoU npog nwhnaon

Tivoho YNOYPEGTEWY

KacAPH 6EZH

Ziveho KaSopiig Biong

E0voho Ynoypemoewy ka KaBaprig ©tong

Rvory0 PELOTOTITTS

(nood oe Yih. Eupi)

twg 3 3émgd  6éwgi2

< 1 pnvég prjveg piveg pfveg > 1éroug  ZIYNOAO
2.202.382 - - - - 2.202.382
4030210  49.877 94.885  293.394  306.863  4.775.229
116.506 - - - 6.132 122.638
138.997 - - - - 138.997
1.021.972 2.076.790 2.523.522 3.591.084 18.143.175 27.356.543
7.352.375 - - - 392687  7.745.062
. - - - 11.389 11.389
- - - - 29.550 29.550
- - - - 937973 937.973
- - - - 107436 107.436
- - - - 202519 202.519
- . - - 92.070 92.070
16.955 - 107.945 - 160.358 285.258
14.879.397 2.126.667 2.726.352 3.884.478 20.390.152 _44.007.046
65.842.072 1.208.593 26.925 - 51.009  8.128.599
140.236 - - - - 140.236
4.540.743 1.356.089  780.238 1.367.743 13.599.991  21.644.804
10288  511.075 1.005.758 1.010.112 6.655.393  9.192.626
128.202 - - - - 128.202
- - - - 23.857 23.857
3.641 7.282 10,923 21.846  518.056 561.748
546.151  103.630 23.650 - 69.941 743.372
- - - - 317871 317.871
3.047 - - - - 3.047
12214380 3.186.660 1.847.494 2.399.701 21.236.118 40.884.352
- - - - 3122684  3.122.684
12.214.380 3.186.669 1.847.494 2.399.701 24.358.802  44.007.046

2.665.017 (1.060.002)  878.858 1.484.777 (3.968.650)
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43. Kegpalaiaki endpxeia

O deikTng Keparaiaknc endpkeiag ouykpivel Ta ENONTIKA iB1a ke@aAala Tou OpiAou pE Toug
KIvdUvoug (OTaBuIoUEVD EVEpYNTIKG) Nou avaAauPavel o 'OpiAog, Ta ENONTIKA KEQAATIQ
neplhapfavouv Ta kKUpIa Baoika Ke@ahaia {PeToxIkd KeQAAQIo, anoBspaTika, SiKaibuaTa
HElOYNYIag), Ta NpooBeTa Baocikd xepdAiaia (UBPIBIKOI TITACI) KAl TG CULUNANPWUATIKG KePaAaia
(tiTAo1 peIwpEvnG e500QOMICEWS, ANOBEUATIKG avanpooappoync akiviiTwy), To oTtadpiopévo
EvepynTikd nepidaupBavel Tov NICTHTIKO KivBuvo Tou enevBuTIKOU XapTopuUAGKIioU Kal Tov Kiviuvo
ayopag Tou XOpToQuAGRiou cuvailayov.

O 'Opidog afonoiei OAeq TIg gUyXpove HeBOBOUC BIAXEIPITEWS TNG KEPAAAIAKAS endpxeiac. 'EXEl
npoPei oc ek3GAEIG UBPIBIKDY TITAWY KAl TITAWV peEimpévng eEacpalioews nou ouvunoioyilovral
oTa gnonTika kepdiaia. H €kdoon Twv ev Adyw TiITAwv npooBeTer akia aTov PETOXO, SedopEvoy OTI
TO KOOTOG TOUC Eival OMUavTIKG XapnAOTEPS and quTO TOU PETOXIKOU KEQOAQiou,

O1 SiopoppwdevTeg delkTeg (BaoIKOV KEQaAaivy KAl KEQAAAIOKS eNdpkelag) BpiokovTal g NoAl
uywnAdTepa enineda and Ta eddxioTa nou anaitei n Mpa&n Tou AloiknTol Tng TpanéZng EAMGSOC
(4% «a1 8% avrioToixwe) kal didouv Tn SuvaTdTNTa OTOV 'OIAC va avanTUEel TIG SpacTnpIdTnTEC
TOu Ot GAOUC TOUG TOWEIC Ta Endpeva £Tn.

(Nooa oe exar. Eupw)

31.22.2006 31.12.2005

ZraBpiopévo Evepynmikd and marwTikd kiviuvo : 32.784 27.447
ZTaBpiopéve EvepynTikd and kivBuvo ayopdc 782 792
Zuvohikd oTaBuiopivo EvepynTikd 33.566 28.239
Kupia Baoika kepahaia (Upper tier 1) 2.582 2.211
Baoikd kepdhaia (Tier I) 3.412 2.947
Zuvohika enonTika kepahaia (Tier I + Tier II) 4.315 3.820
AeikTng KOpwv Baoikwv kepakaiwv (Upper Tier 1) 7,7% 7,8%
AeikTng Baoikwy ke@aAgiwy (Tier I) 10,2% 10,4%
Aghcrng kepohmaxis endpxeiag (Tier I + Tier IN) 12,99% 13,5%

44, XuvaAlayig ouvDESEREVWV HEPRY

a. Ta undhoina Twv cuvarhaywv Tou OpiAou, pe PEAN TV AIOIKATIKGY ZupBouliov Tav
ETQIPIV KAl TWV NANCIECTEPWY GUYYEVIKGV TOUG Npoannwv, Exouv wg eEAG:

31.12.20056 31.12.2005

Adveia 3.100 5.628
Katabioeig 31.067 14.854
EyvunTikég enioToAeg 165 145
Opodoyieg ekBOOENG pag 15.688 -
\ Tokol Egoda 82 -
Tokol e€oba 1.247 -

B. Ta unodhoina Twv cuvaAaymv Tou OUIAOU, LE CUYYEVEIC ETAIPIEG KA1 TA OXETIKA PE TIC
OCuvaAAayEC auTéc anoTeAéouaTa, £xouv we EERG:

| 31.12.2006 31.12.2005

Evepynmind
Advela xal anarrAgsi KaTa NEAQTOV 611 1.390
Z0voho 611 1.380
| Nanrixd
H YMOXPEWOEIC NpOG NEAATEC 5 639
. ZUvoho 5 639
I
‘ Eyyunmixés EnoTOASG - 1.353
ZUvoho - 1.353
Egoda
‘ Tokot ko efopoioGueva Eoda 89 84
Mevika dioiknTikd £00ba - 17
Aoind egoda 578 -

TOvoAo 667 101




31.12.2006 31.12.2005

‘Etoda

Tékol kai eEoporo0peva £Eoda - S
revikd SioknTika £Eoda 781 688
Z0voho 781 693

Y.  O1 apoiBéc Twv pehdv Tov AioknTikdv ZupBouliov Kal Twv EvTETaMJEVIOV MEVIKMV
AIEUBUVTGV TwV ETAIPIGY Tou Opidou, o1 onaieg eniBapuvav Ta ONOTEAETPATA TNG XPNOEWS
2006, avepyovral o€ € 11.298 (31.12,2005: € 8.310). H alEnon Toug opeiAeTal, KUpiwg,
GTIC aAAayEC nou enfABav ot Aoiknan Tng Tpanelng, ané 22,2.2005 xal TNV TonoeBETnon
anod 16.5.2006 500 véwv EVIETAAPEVOV TEVIKOV AIEUBUVTOV.

45. Xopiiynon SIxaiopaTwy npoaipésEw g, eni HETOXMV TN Tpanéins, oTo npoocwnikd
Tou OpiAovu

a. H Tevikn Suviheuon Twv peTodxwv Tng Tpanelng Tng 11ng Anpihiou 2000 eVvEKpIVE yIa TRV
nevracTia 2000-2004 Tn 5138eaN, OF aVGTEPA OTEAEXN TNG TPAn£gng kai Tou Opikou TnG, HE
KPITAPIO TNV anodoTIKOTNTA TOUG, BIKAIWPATWY npoaiptoswg (stock options) eni HETOX WV
péxpt cuvoAikol apiBuol 0,5 % eni TOU EUPICKOUEVOU OE KUKAOQOpia apiBpol HETOXWY HIE
TIpty €E40KNanG {exercise price) TNV ovopacTik afia TG HETOXMAG. ZTNV NEPINTWON
PETAROARC TNG OVORAOTIKAG a&iag TG HETOXNAG f TOU ap1Bpol TWV EUPITKOPEVWY OF
KuKAOQopla PETOXMY, HETA TNV NUEPOUNVIQ EKX®PNONG TWV SIKQIWRATEV NPOaIPECEWS,
avanpooappoleTal 0 apIBPGG TRV EKXWPNOEVTWY SIKQIWPATWV NPOKEINEVOU va pPny
perapindei n ebAoyn akia Toug,

H e£GoKNaT) TOUG YiVETA) PETA TNV RApEAEUaN TPIETIOG and TNV NUEPOUNVia XopNyioeds
Touc kai n Tpanela Sev &xgl unoxpéwan va enavayopdoel f va dlakavovige! XpnpaTikag Ta
£v Aoyw Sikaibpara.

B. H levixrj Zuvéheuon Twv peTodxwv Tng Tpandlng Tng 24ng Maiou 2005 evékpive VEQ
npoypappa S1a8£0£w BIKAIWHATWY NPOOIPECENS OE avaTepa aTehéxn Tne Tpanélng kal Tou
Opikou Tne. H Siapkeia Tou NpoypdppaTog ival NEVTAETAC HE AAEN Tov AEkEPBpIO TOU
2009. TTa nAgicia Tou npoypapuarog, n Tpanela 6a ekdidel, kaToONV EVOOKNTEWG TWV
SIKQIOPATWVY NPOAIPECEWS, VEEG PETOXEG UNEP Tev ANNTRY, ouvohikol apiBuou un
unepPaivovTog To 1% Tou apiBpol peToxdv Tng Tpanédng. O AfnTeG B0 anokTolv TIG,
KaT’ EVAOKNOoN TwV SikalwpdTwv Npoaipéoews, eExBIBOHEVES végg peToxég TG Tpanelng o€
Tipn 5108£0EwC 1) onoig, KaTA TO XpOvo EVAOKNATEWS, 6a Kupaiveral and Tnv ovopacTik agia
auTAV £wc To 80% TNG XPAKATIOTNPIGKIG TIMAG.

O1 PETAROAEG OTOV aPIBUS TWV UPIOTAREVWY BIKAIWUETWY NPOAIPECEWS Kal 0TN PECOTTABLIKS
Tipr) EEQOKNOEWE, ApOU avanpogappoaToly Ye Baan:

I Tic QUENOEIC TOU HETOXIKOU KEQPAATIOU Moy anogpacicay o) TakTmikée Mevikég ZUVEAEUOEIG TNG
30n¢ Mapriou 2004, Tng 19n¢ Anpidiou 2005 kar 18ng Anpihiou 2006 ka

1. TV €£a0KNAN TWV SIKAIWHATWY NPOAIPECEWS THV 1N AekepBpiou 2006 £xouv we €EAG:

20056 2005

Méon nui  Evanoyévovia Mion Ty Everopévovra

ekhaaong SxauaaTa eEbowaons Sixatparo

avh yerox) _ npooipboewg  _avd pevoy)  npoaiptoen
i Iovouaplou 5,00 523.222 5,00 557.431
XopnynBévta 3,30 521.027 - -
AkupwBEvTa 3,90 (21.979) 5,00 (18.857)
EtaoknBévra 3,90 (336.950) - -
Mpooapuoyh 3,90 218.504 5,00 (15.352)
31 Asxepfpliou 3,50 503.824 5,00 523.222

0 apIBpAC TWY UPICTAPEVEV DIKAIUGTWY NPOAIPECEWG kaTa Tnv 31n AekepBpiou 2006 gival
903.824 (31 Ackepppiou 2005: 523.222) PE EVONOHEVOUOD péon oTaduikr Sidpkea 18 prveg
(31 Aexepfpiou 2005: 17 prves) kai Tipn egaaxnong € 3,90 (31 Aekepppiou 2005: € 5).

H eUAoyr) afia avd Bixaiwpa unohoyioTNKE XPrOIHOnoIRVTaE TO povTEAO anoTipnong Black &
Scholes. O1 GNUAVTIKES HETGRANTEG NOU UNEITEPXOVTA) OTO HOVTEAO gival ) Tipr) PETOXAG N TIHA
EAoKNONG, N pEpiopaTikl anddoon, To ENITOKIO npoeEOPANGNG Kal N HETGRANTOTNTA TNG TIUAG
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NG peToxng (volatility). H peraBAnTdTnTa, fiTo!l n TUNIKA aNOKMIOH TWV GVAUEVOLEVIOY
HETABOAGV TNG TIWAG TNG HETOXNG, UnoAoyileTal BAOE! OTATIOTIKAG OVAAUOTIC TWV NUERHOIDY
TIPMY TNG PETOXNG TV TEALUTAIWY 12 unviv.

Y.  Me ) Jeltepn, €& avoBoAric, EnavaAnnTikni Mevikn ZuvéAeuon Twv METOXwyY Trg Alpha Bank
nou npayparenoIindnke Tnv 6.6.2006 sykpiBnke 1y 8EonIoN VEOL NEVTOETOUG NPOYPAUHATOS
S108Eoewe BIKAIWPATEV NPOAIPECEWS O aTeAéXN TN TpaniZng kar guvBedepéviv |1g8’ QuThG
ETAIPIOY, Nou BIGpEPe! KATA Ta £n¢ kUpIa onyeia ano To Igxov:

. 0 pPéyioTog apiBpdg SikawpdTav nou propel va eykpiBel 6a avTioToixel aTto 5% Tou
eKGOTOTE £v KUKAOPOpia apiBuol peToxyv Tng Tpanélne.

ii. o1 BiIkaloUyol eival EKTEAECTIKA PEAN Tou AloiknTikol ZupBouhiou, SIELBUVTIXG KAl Aoind
oTehéyxn Tng Tpanedng kai Twv ouvdedepEvwy HER’ auTrig ETaIpIDY HE TN évvola Tou
apBpou 42¢ nap. 5 K.v. 2190/1920.

iii. 1 TR SloBéoewe 1Iooduvapel oTo 90% TIUAC NOU EUNINTE! EVTOE TOU EUPOUC THIMY Nou
oploBeTeiTal UETAED TNG HEONG XPMMATIGTAPIAKAS TIUAC TG peToxnc Tng Toanédng kard To
priva AekEURPIO Kal TNG avTITOIXoU KATA TO NUEPOAOYIAKS prva NOU NPONYETa, THE
anoPACEWG TOU AIOIKNTIKOU ZupBouiiou nepi XopnyNosws SIKGIWHATHY NpoalpEGEWG.

iv. 0 xpovog evaoknoews diapoponoigital e1G To OTI (3N HETA TNV NAPEAEUOT EVOG ETOUG and
TNV NEEPOUNVIa XOPMYNOEWS Twv SIKaIwPATWV Kai £’ Efc KGO XpOvo ano Ta endyeva
Blo £, ddvaral va evaokel o dikaolxes £we kal To 1/3 Twv cuvolikd avahoyouvTwy Ot
QUTOV BIKQIWUATA NPOTIPEDEWG. Yo npolnodEoelg, SUvaral va PeTaBEoel TNV nuepounvia
EVAOKNOEWG TV SIKGIWHATWV Npoaiptoew DIadoXIKA O endueva £Tn, ahha OX1 Népav TG
NEVTAETiae and Tnv NPEpounvia xopnyroewe,

TEhoG, EYKPIBNKE N Tpononoinan Tou UPIGTapUévou NpoypdupaTog, oUTwE WOTE N BIApKEIQ Kai ol
BIkaloUxol va guuninTouy kal aTta Sue npoypdupara.

46. AndkTnaOmN, CUYXMVEUCH KAl NOANOH BUYATPIKAV Kal CUYYEVAV ETAIPIGV

a) Tnv 1.2.2006 n TpansZa npoéRn orn peraBifaon 2.178.000 petoxmv TN BuyaTpikAc TnE eTaipiag
Alpha EnevduTikég Ynnpeoieg AENEY, fiTol nogoaTd 99% Tou UeToxikoU KEQaidiou Tng eTaipiac,
oThv eniong Buyatpikr) TN eTaipia Alpha Bank London Ltd, évavr noooU € 3,4 exat. H v Adyw
peTaBifaon &yive 0T nAdiolo TNG avadiopyavwoEws Tav 3pacTnpIoTATWY private banking Tou
Opihou xal Bev EixXe OUBEPI ENINTWOT OTA ANOTEAECHATA TOU.

B) Tnv 16.2.2006 oAokAnpwdnke n peTaBipacn o Tpirouc, and Tnv Tpanela kal BuyaTpikés TG
ETaIpieg, Twv PETOXWV TNG BuyaTpikAg eTaipiag Aipha Insurance Romania S.A., avTi GuvOMKoL
TIpApaTog € 2,6 ekat. Ma Tnv aveTépw PeTaRiBacn eiye unoypagel cup@avia Tny 11.10.2005.
To nooooTo cuppeToxng Tou Opidou oTnv KaBapr| Béan Tng evaipiag aviPXETO O € 2,2 exar.
Ta kEpdn and Trv NWANON TNG CUPHETOXNG OTNV v Adyw ETAIpia, 1) onela EpgaviZoTay aTiq
OIKOVOMIKEG kaTaoTacerg TG 31.12.2005 oTa Aoyapiacud «ZToixsia EveEpynTIKOU RPog NGANGN»
avriABav ot € 0,4 ekar.

y) Trv 24.2.2006 peraPifacTnke To aivoro Twv PETOX@Y TNG eTaiplag ToupioTikd ETaipia AéoBou
A.E., nTol nogooTd 24,99% Tou PETOXIKOG TNG Kepahalou og Tpitoug Evavm € 2 exar.  H eraipia
anomipdTo pe Tn péBodo Tng kadaprig BEOEWS OTIC OIKOVOUIKEG KATAoTACE Tou OpiAou. Ek Tng
NWARCEWS Npogkuwav kEPSN UYoug € 1,4 exar,

8) Tnv 31.5.2006 karaxwpnidnke oo MnTpwo AvevOpwy ETaipiov n eykpImIKA anégaocn Tou
YnoupyoU AvanTUEewg yia TN ouyxwveuon 61 anoppo@nioews Tng BuyaTpikig ETaipiag Tng
Tpanélng Alpha A.E. Zupperoxmv kal Enevdigewy and Tnv enionc Buyarpikd Alpha A.E.
EneviuTikwv ZuppeTOX@Y. ZTO HETOXIKO KEPAAAIO THC ETAIPIAC NOU NPOEKUYE LETA TN
guyxwveuon n Tpanela kaTéxel NooooTd CUWPETOXNG Apeca Kail £upeca 100%.

€} Trv 31.5.2006 chokAnpaBnke n ouyxaveuon 31" anoppogiidcwe Tou Karaothiuarog Behypadiou
Tng Alpha Bank A.E. and tnv efayopacfeica To 2005 Jubanka A.D. Beograd, n onoia Tnv
1.6.2006 peTovouaodn e Alpha Bank AD Beograd kai Tnv 9.10.2006 o= Alpha Bank Sbrija A.D.

oT) Tnv 14.6.2006 éyive peTafifaon o€ TPITOUG TOU CUVOAOU TNG QUUMETOXNG TNG Tpangdng otnv
eTaipia Geosynthesis A.E., fTol nocoaTd 20% Tou Kegahaiou, &vavri noool € 13,8 xiA.
EK Tng newAnoews npoékuys kEpSoG Uwoug € 13,8 A,




47.

7) H etapia Alpha Insurance Brokers S.R.L. nou 15pubnke and v Alpha Bank Romania S.A e

gxond TV Napox HEOITIKOV GOQGMOTIKGOV UNNPECIGY, EVONOINBNKE YIa NPWTT) popd evrog
Tou npwTou egaprvou 2006,

R  Tnv 19.9.2006 kataxwpibnke oTo Mnrpwo Avavipov ETaipiov 1 Eykpimikd andgeaon Tou

YnoupyoU AvantUEewg yia Tn ouyxoveuon & anoppopAoens TnG Buyatpikig Eraipiag
Alpha Asset Management A.E.N.EY. ano Tnv gnione Buyatpikiy Alpha Algxeipioewg ApoiBaiwv
KepaAaiwv A.E. To véo ETaIpIKG OXMAHA ovoptioonke Alpha Asset Management AEAAK. 270
HETOXIKO KEQAAQIO TNG ETaIPIag Moy NPOEKUYE and T cuyxwveuon, n Tpanelo Katexe
NooocTd CUPPETOXNS Apeaa kai ppeca 100%.

8) H eTaipia Alpha Real Estate D.0.0. Beograd nou 15pUBnke and Trv Alpha AaTika Akivnta A.E.

PE OKOMO TNV EKHETAAAEUON kai Biaxeipion AKIVT@Y, EVONOIRBNKE YIG NpWTN Qopd To
gvvedunvo Tou 2006.

) Tav 12.10.2006 n TpaneZa npoéBn oTn perapipaon Tou 100% T®V PETOX®V NOU KATEXE OTN
BuyaTpikiy TNE eTaipia «Kagé Magj A.E.» oTnv eniong BuyaTpik TrG ETaipia «lovikr ZevodoyeIaKai
EnixeipRoetg A.E.» évavTl Tipnpatog € 59 xiA. H «Kapé Mag A.E.» peTovopaodn aTn OuvExeld oE
«Touptamixa ©¢peTpa A.E.» kat NpokeTal va avadexBei Tov KAG5O EevoBoxelakmy 5paoTnpio-
ThHTwv Hilton PoSou, aTo NAgicio EVAPEEWG 51a5IKaoIbY anoaxioeme Tou and Ty «Iovikn
Zgvodoyeiakai Enixeipnoeig A.E.», Pe nuepounvia gvagopag Tnv 31.10.2006.

1a) Tnv 18.10.2006 n Tpanela anéktnae 100% OUPPETOXN OTNV Kunpiakn eraipia Alpha Group
Investments Ltd. ZTrv ev Adyw eraipia n Tpanela EI0EQEPE TIG HETOXEC NOU KATEIXE yIa TNV
ouppeToyr) TG oTn Buyarpiki) Alpha AcaNioTIki A.E., e avTaAhaypa peroxég Tng Alpha Group
Investments Ltd. H eTaipia 8a xpnoiponoinBei we eraipia OUMMETOX@V Yid TV avanTugn Tng
OTPATNYIKAG Tou Opiou aTn NoTioavaToAiki Eupwnn.

iB) Evrog Tou pnveg OxTwppiou 2006 15pudnke and trv Buyarpikt Tng Tpanélng Alpha AcTikd
Axivra A.E., eTaipia pe Tnv enwvupia Alpha Astika Akinita D.0.0.E.L.Skopje p& £5pa Ta Zkomnia
Kal apyikd kegpdiao € 10.000.

Iy) Tnv 2.11.2006 n TpaneZa unéBaAe, oTnv Eniponr) KepaAaiayopdg Kai aTo AIoIknTIKS ZupBoUNO
NG Buyarpikiic TG eTaipiag Alpha Leasing A.E., aUppwva pE Ta opiZdueva oTo N.3461/2006,
NPOQIPETIKY SNUOGIa NPATACT) ANOKTROEWG HETOXMV £kBOOEWC TNC TEAEUTAIAG. TO NPOCKEPOHEVD
Tiunpa opicBnke ot € 6,50 ava ETOX, EVW O HETOXEC Nou katd TAv auTliv npepounvia
anoTerolioay avTIKEIPEVO TNC SnPosiag NpoTGoEwS avipxovTo ot 137.088, fiTo1 nogooTo 0,35%
€ni Tou peToxikol kepahaiou. H nepiodog anodoxng TG &npooiag NPOTACEWS APXIOE TV
24.11,2006 kai Ange Tnv 22.12.2006, Katd Tn HIAPKEIA TNG nepiGBou anodoxg NPoopepOnKay,
and anodexopévoug Tn SnudcIc NpdTacn PETaXoUG, 2.418 pETOXEG, fTol NocoaTd 0,006% eni Tou
OUVOAIKOU KaTaBERANKEVOU HETOXIKOU KEQaAaiou Kal TwY Sikaiwpatwv whigou Tng ETaipiag.

15) Thv 12.12.2006 ohokAnpwenke n ouyxwveuon 5’ anoppogrioew, Tng eraipiag Tou Opidou Alpha
Asset Finance Ltd. and Tnv BuyaTpiki etaipia Tng TpantZng Alpha Bank Ltd.

i€) Tnv 13.12.2006 ekkaBapioTnke N £TaIpia Faoyvipwv A.E. And Tnv ekkadapion NPoEKUYE KEPDOG
Owoug € 99 WA

10T) Tnv 15.12.2006, kaTexwpridn aTo MATPRO AVevOpKV Etaipiiov n eykpImik} andgpaon nepl
1BpUTEWCE TNG eTatpiag Kage Alpha A.E. gruxeipnon xuhikeiou-gaTiaTopiou (kai [axaponAaaTeiou),
HE HETOYIKO KEQAAaIo € 59 YiA., aTnv onola n TpaneZa CUMHETEXE) GUECO KAl EPPECG PE 100%.

) Tnv 21.12.2006 PETERIBACBNKE TO CUVOAO TWV LETOXWV TNG eTaipiac Icap A.E., fT0! N0g0OTd
26,96% TOU PETOXIKOU KEQGAQIOU OF TPITOUG evavTl € 8,33 £KaT.
H eTaipia anoTipdTo pe Tnv pEBodo TnG Kabapig QEoEwe aTig Oikovopikég KataoTaoeig Tou
Opihou. Ek TRE NwAoewg npoékuyav kEpdn uyaug € 3,0 exar.

AVapOpPRON OIKOVOUIK®DV KATAOTACE®DV NPONYOULEVRG XPNOEWS

NapaxaTw napaTtifevral avapopewoelg oTny Evonoinpévn KGTAOTAaN ANOTEAETHATWY OTG
kaBapa képdn avd petoxf kai oTnv Evonoinpévn KaTAOTACN TAPEIKWY potv £Toug 2005,
Aoyw gpappoyng Tou AMXIM. 5 yia TRy napougiacr TN S1akonTOHEVNG SpaoTnpIOTNTAG, NOU
NPOEKUYE LETG TNV UNOYpagr} SUNPWVIaG yia TNV NAnon Tng Alpha AcpahioTikng A.E.
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Evonoimnpévn xaraotaon GnoTEAECRATWV

{Mogd oe yhédes, eupd)

1.1, - 31.12.2005

Anpocieupive  Aigxcrmopeves  Zuvenldyeveg

nosd Spaornpibtire;  SpacTipidnieg
Tokol kal ekopoioupeva £0oda 1.829.435 6.551 1.822.884
Toko! kal eEopaiolpeva £Eoda (604.490) - (604.490)
KaBapd £oobo and ToKoug 1.224.945 6.551 1.218.394
'Ecoda and apoIfég kol npopnBeieg 380.380 1.972 378.408
NpopunBeieg éEodo (26.093) - (26.093)
KaBapd £€0oBo and apoiBEg kal npopnBeleg 354,287 1.972 352.315
‘Ecoda and pepiouaTa 2.640 60 2.580
AROTEAEOPATA XPNHATOOIKOVOUIKGY NPAgewy 30,170 4.922 25.248
Aoina Egoda 111.661 21.596 90.115

144.471 26.528 117.943
ZUvoho e0OBwV 1.723.703 35.051 1.688.652
ApoIBég kal £E0Ba NpogwMKOU (446.124) {13.967) (432.157)
Fevika doknmikg £Eoba (309.755) (8.108) (301.647)
AnooBEoeig (62.488) (2.927) s (59.561)
Aoind ¢505a (5.108) - (5.108)
ZOvoho eEOBwv (823.475) (25.002) (798.473)
Znpieg aNOPEIMOEWMG KAl NPOBAEWEIS YIO TNV KAAUW TOU NICTWTIKOU
KivBUvou (256.845) (1.972) (254.873)
Avahoyia kepdiv (Iniv) and ouyyEVEIg ETaIpieg {1.165) - {1.165)
Képdn npo @dpev 642.218 8.077 634.141
®opog elgodnuarog (136.348) {4.277) {132.071)
KaBopd xépdn PETE ond @dpoug 505.870 3.800 502.070
KaBapd Képbn avahoyoivra ovoug Merdyoug T Tpanilng 502.174 3.751 498.423
KaBapda Képdn avahovouvTa Ge Tpitous 3.696 49 3.647
KoBapd wépdn avd peroyl
Bagikd (€ ava peroxn) 1,76 0,01 1,24
Npoocappogpéva (€ ava peToXR) 1,75 0,01 1,24
Evonoinpévn karéctaon Tapeiaxov Poav

(Nood ot YNABES ELpW)
1.1, - 31.12.2005

nogd

Tuveyaltpeves
Spcompidmireg  SpoompidmTes

ZuvoAo EI0pOLV/(EKPOmY) and AeToupyikEg BpacTnpIdTnTES 5.827.415 16.204 5.811.211

Zuvoho eI0poaV/(EkpowV) and enevBuTIKEG SpacTnpIdTNTES {6.020.673) (3.436}) (6.017.237)
Zuvoho eigpadv/(expomv) XpnuarodoTikés BpaogTnpéTnreS 292.637 - 292,637

KaBapn aG&non/(peiwon) oTa Toperakd diabigipa ka1 ioobuvapa

NG NEPIHHOU 99,379 12.768 86.611

Enidpacn ouvarhaypatikwv diogopiv oTa Tapeiakd Sigbiaipa

K0l 1goddvapa (1.949) - (1.949)
Zdvoho eiopotiv/(Expomv) nep:ddou 97.430 12,768 84.662

Toueiaxd HiaBéopa xei igoblvaue eviplens nep:ddou 5.568.384

Toueiaxd Sbiopa xat wodlvepe AEEwg nepddou 5.665.814




48. 'AAAa onpavTika yeyovora

H TpaneCo npoéfn Tnv 23.11.2006 ot ouppwvia HE Tov 'OIJII\O Anadolu yio Tn dnuioupyia evog
1gxupoU xpnumoomovopu(ou OMIACU OTNV TOUPKIKN ovopcl

H Tpdneda oToxeler pegonpdBecua oTn dnoupyia evéc SikTlou 100 kai nAéov KatagrnpaTay,
ENIKEVTPWUEVO OTIG HEYAAEG NOAEIG TG XDpac.

H guvaAiAayr unonuoml ot AoAdpia HNA 492,5 ekat. H Tpane:a fa mmBer: TI|JI']|J0 igo HE TO
Ao Tou noool autod. O SUo NAcupég Ba SnuioupyRogouy and kool pia ETCI!pICI oupuaToxwv
oTNV onoia 6a guppEeTéxouv KaTd 50% eKAOTN, TO EVEPYNTIKO TG onoiag Ba cuvioratal and Tic
OUHPETOXEG TOU Opirou Anadolu, oTIG eTaipieg Abank (Alternatifbank) kai Alease (Alternatiflease),
dnhabn 94% kai 95% Tou guvoAOU TOU LETOXIKOU KEQAAGiou avrioTolywe,

H eTaipia ouppeToxwv 8a KaTéxEl amonq gppgows 100% Tng XpnuamioTnpiaxnc staipiac Alternatif
Yatirim, 45% g g1I0NyHEvNG eTaIpiag SlaXeIpioews )(CIpTO(.pU)\CIKIOU Alternatif Yatirim Ortkaligi, Ta
KEVTPIKG vpucpala TNG TPANEZNG KAl TNG XPRHATIOTNPIAKNG ETAINIAG, TA 0noia BpickovTal g NEPIOXES
uynAfG EPnNopikdTATAG oTny KwvaTavTivolinoAn.

Eniong, Ta 800 pépn 8a unopdAouv NPoaIPETIKN SnPoTIa npoo(popt'.l ¥1a TV andkTnan Twv JETOXWV
Heroyneiag TG Abank kai Tr¢ Alease pE Touc iISIouc 6pOUG Nou 1ITXUOUY KAl VIO TOUC p&'réxout;
nAgiownpiac, pt-:m ™ ohokhfpwon Tng cuvahhayne. Ta cuuBoMopEvu UEPN ouucpwvnoav yia Tnv
|cmp|eun EKNPOOWNNGCT TOUC OTO Atomnmo ZuuBouA!o ThHE eTaIpiag kal yia Tnv and kool Afyn
ano@AacEwV Ge OAA ta BEpata oTpatnyikAg onpaciac,

H oAokApwaen Tne cuvarhayng avapéverar kata To NpaTo Tpiunvo Tou 2007.
49. TeyovéTa perayevioTepa THG NUEPOUNVIOG CUVTAEEWS TOV OIKOVONIK®Y KOTAOTACERY
Agv U(plcm]wm ONMAVTIKG YEYOVOTA PETAYEVECTEPQ TG NHEPOUNVIAG CUVTAEZEWC TWY OIKOVOUIKMV

Karaaracewv Tou Opikou.

ABrval, 27 ®eBpouapiou 2007

O NPOEAPOX TOY AICIKHTIKOY O AIEYSYNON TYMBOYAOZ O ENTETAAMENOL ZYMBOYAQE O AIEYOYNTHEZ OIKONOMIKON
IYMBOYAIQY YNHPEZIQN
FTIANNHE I, KQETOMNOYAOE AHMHTPIOZ N. MANTZOYNHZ MAPINOZ . TTANNONOYAQZ MEQPIIOL N. KONTOZ
AA.T. X 661480 AAT. 1166670 A.AT. N 308546 AA.T. AB 522299

O1 avwTEpw ouKovouleq KOTagTAcE;, nou anoTeholvral and (74) oehideg, elval auréc nou ‘avagEpovTal oTRYV EKBEaN EAEYYOU
Kag, e nuepopnvia 27.02.2007.

ABrva, 27 ®zfpovapiou 2007

KPMG Kupikou Opkmtol EAeykTéc AE

Mdpiog T. Kupiikou Nikdhaog E. Bouwigéag
OpkwTde EAsykTi; AoyiaTiig Oprwrdg Eeyicmg Aoyioig
AM I0EA 11121 AM XOEA 18701
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‘Ex0zon Eiéyyov Avelaprnrov Opkotdv Eleyxtdy

Ipog tovg Metdyovg g
ALPHA BANK AE.

"Ex8eam eni rov Owkovopikdv Karastdocwy

EAeyEape tig cuvnupéveg Owovopkég Katuotaosi g ALPHA BANK AE. (q
«Tpanelar) nov anotehovviar and tov wokoyiopd g 31 Aexepfpiov 2006 kot Tig
KATAGTAGEL; OMOTEAEOUATOV, petafordv Winv kepolaiov Kot TaKOV podv Yia Tr Xprion
mov éAne v npepopnvia v, kabodg kar and Tepinyn onuavikdv AoyioTikdv
TOAMTIKOV KOl AOWTOV EXEENYNUATIKOV CNUEIDOGEDV.

Ev0bvn Awixnons e tic Owcovopikis Karaoraoeg

H Awixnon g Tpanelog éxer v e08bvn ™G cdviagng kol eDAoYNG Tapovsinctg avthv
tov Owovopkdv Kataotdoemv, obppava pe ta A Ipotona Xpnuatoolkovopikrg
[TAnpogopnong dnwg avtd £xovy vioBemBel and v Evponaixt} Evoon. H sv@ovr avt
neprAapPavel 10 oYeSACHO, EPappOYT] Kat SLXTHPNOT] CVCTARATOG ECWTEPIKOD EAEYYOV
OXETIKG pe 1) ovvTedn Kot EDA0YN TAPOVCIRCT] OLKOVOMIKAOV KATUSTAGEWY, OTOALAYUEVOY
and ovoubdelg avakpiPeleg, mov ogeiloviar og amdn 1 Adbog. H evfivn avti nephapfaver
EMGMG TNV EMAOYT] Kal EQUPUOYT AOYIOTIKDV TOMTIKAV Kl T1) SIEVEPYEIR AOYICTIKMV
EKTIUTIOEWVY Ot OTOIEG Eival EDAOYEG YO TNV TEPICTOO.

EvBovn Eleyeeri

AT pog evbBlivn eivon 1) EKPPAOT YYOUNG EXL QVTOV TOV OIKOVOUIKAY KOTUCTAGE®Y, 1

Bdon Tov Eheyxd pag. Aevepyfoaps tov EAeyxd pag odppove pe ta EAMnvicd Eieyrticd

TIpéTuma wov eivan evappoviouéva pe ta Aiebvr Tlpotvna g Ereyknikrg. Ta Tpotura

OUTA OOLTOVV T CUUPOPPMOT) G PE AmULTNOELS NO1KTG SeovToloyiag Kal oxedlaoud Kot
i . Sevépyela TOV EAEYXOV POG LE OKOTO TNV AOKOGT £0A0YTS Slaopaliorc 6Tt oL

OLKOVOIKES KaTaoTdoels efvon amaAhlaypéveg amd ovouddelg avaxpifeieg.

O éheyyog mepriapBiver ) Sievépyein SudKacidV Yia T1 GUYKEVIPWOGT) EAEYKTIKGOV
TEKUNPLOV OYETIKG [E T TOCE KAt TIG AANPOPOPIES TOV TEPLAUUPAVOVIOL GTIS OTKOVOUIKES
katactacelg. Or dndikacieg emMALYOVTHL KATA TNV Kpion TOV sAEYKTH Kot Tepapfavouy
TV EKTIUNGT] TOL KivdUivou ovcuddoug avekpifelog Tmv 01KoVoLKGY KOTRGTAGE®Y, A0Y®

; anatng N Aabovg. [Ma tnv ektipnon tov Kvddvov avtod, o eheyktig AauBavel vEoyn Tov
h T0 CUOTIUA ECOTEPIKOD EAEYYOV, oxenikd pe Tn obvialn Kal ebhoyn mapovoicon tov

| OLKOVOUIKMV KATAOTACE®Y, PE oKond 10 oxediaopd sheyknikov dwdikacidv yia tny

| TEPIGTAOT) Kal 0L Y1a TNV £KQPACT) YVOUNG £ TNG ATOTEASGUATIKOTITAS TOV CLUGTIMATOG
I gowTepIKoy eAfyyov g Tpanelag. O éieyyog mepappaver eriong v a&oidynon g

| KQTAAANAOTITOS TOV AOYIGTIKAV TOATIKOV TOV EQAPUOCTIKOV KOl TOV EDA0YOD TOV

: EKTIUAGEMV OV £yvay and ) Awoiknon, kabdg xat afoidynen e Guvoliknig
TAPOVOINOTE TOV CIKOVOUIKDV KOTUCTACEMVY.

| [Tiotevovpe 6T Ta EAEYKTIKG TEKHTPLO TTOV £XOVUE GUYKEVIPDCEL Eival EXAPKY Kdl
katéAinia yio T Bepelimon TG EAEYKTIKNG YVHUNG Hag.

KPMG Kupuixow Opxarol Eleyxcrég AE, EXima Avdvepn Etapela kay
pEkog tov icriou aveLbprray grmpidv-peliv g KPMQ
ouvbedepbvery pe v KPMG International, evi EAfieruci quveraipiouod.
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I'vopn

Katd ) yvoun pag, ot cuvnupéveg Owovopkes Kataotdosi napovoidlovv akpiodikaa
v otkovopik kataotacn g Tpdnelag xatd v 31 AekepPpiov 2006 ka1 ™
YPTILETOOLKOVORIKT] TNG ERIO00T) KL TG TOAKEG TTG POEG Y10, TN YPTION OV EAnée mv
nuepopnvia avt, copeova pe ta Awbvi Ipoona Xpnuatoowkovopkic [TAnpopdpnong
dmwg avtd éxovv vioBemOel and ™y Evponraicy Evoon.

Ofpa éppaong

Xopic va daturdvovpe emeolaln ©g TPOg T GUUTEPGOHATE TOV EAEYXOV pag, EPICTOVUE
™V npocoyy oag o Inpeimwon 29 eni tov Owovopkdv Katastdeewy, 6100 avapEpeTal
4 n Awoixmon g Tpanelag vréParie mv 21 Noepppiov 2006 aitnon vroywyig Tov
npocamkot g 610 Eviaio Tapeio Aopdhiong TpansfovmoiMirwv (E.T.A.T.) obppava pe
g Saragelg tov N. 3371/2005. H Tpanela, e v KGEALYT) TOV LAOYPEDTEDY TNG EXEL
oynuaticer TpdPreyn Paoel avahoyioTiKig HEAETNG svvohkoV mosov EYPQ 518
gxatoppipIa Mepinov. Me v vraymyh oTig puduicelg Tov npoovapepfEvTog vopov 1y
avatépe oympuanicdeion npoPreyn evdiyetu va tpomononBei ue Paon TIg OIKOVOUIKES
perétec mov Ba exnovnBovy and to apuddio Yrovpysio. H evdeyopevn enibpacn oTig
vroypedoeig e Tpanelag dev eival duvatov v extipnOet oto mapév oTddio.

Abnva, 27 Geppovapiov 2007
KPMG Kvpiaxov Opkotoi Ereyktég AE

Mdapwog T. Kupuakou Nwcoéraog E. Boovicéag
Opxatog EAsyktig Aoyiotiig Opxmtog Eleyxtig Aoyiotig
AM ZOEA 11121 AM ZOEA 18701
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TENIKEZ MAHPOO®OPIEZX 5. \0\,

\C‘:\ 'l¢u/l’(

H TpaneZa Aermoupyel onuepa e Tnv enmvuwa ALPHA TPAINEZA A.E. kai 6ICIK|J/ITIKO ‘TitAo ALPHA BANK,
edpelel oTnv ABrva, 0ddg ZTadiou 40, kai eival KuTuxmpr]uEvr] aToe MnTpuJo Avivipwv ETaipiiv HE
apBud 6066/06/B/86/05. H diapkeid Tng exer oploTel ewe 1o 2100, GlvaTtal ¢ va napatabel pe andgpaon
NG Mevikng ZuveheUoews,

Zronog Tng Tpanélng eival n Sisvepyeia SAwy Twv Tpanedkav epyadiav oTnv EAMASA xal To eEWTEPIKG,
Katd TIg ekAoTOTE I0¥0oUoEC BIATAEEIG Kal NEPIypageTal oTe dpBpo 4 Tou KataoTaTikol ThG.

H 8nrela Tou AloiknTikoU Tng ZupBouiou, nou efghéyn and Tn Mevikn ZuvEAeuomn Twv MeTdywv

NG 19™ AnpiAiou 2005, Arfyel To 2010 xai i GUVOEDT) Tou PETA TIG TPONONOINCEIG MOU £yIVaV HE
andpacn Tou AlonTikoly Zuppouliou Trg 27.7.2006, (napaitnon Tou £wg TOTE avTinpoedpou K. AvOpéa
KaveAAdnouAou, avTikardoraor) Tou and Tov K. Mnva Tave kai ekAoyr, wg vEou | EKTEAETTIKOU PEAOUG,
Tou K. Tdkn ABavaadnouiou), Tnv 31.12.2006 eixe w¢ &R

NPOEAPOZ (ExteheaTikd MEog)
Mavvng Z. Kwatdnouhog

ANTIMPOEAPQZ (Mn ExteAeomkd Méhag)
Mnvac [, Taveg***

EKTEAEXTIKA MEAH

AIEYOYNQN ZYMBOYAOZ

AnpnTpiog M. Mavtlouvng

ENTETAAMENOI ZYMBOYAOI KAI FENIKOI AIEYOYNTEZ
Mapivog Z. Navvonouiog (CFOY***

Znupog N. ¢iAapeTog

ApTépng X. Geodmpidng

MH EKTEAEEZETIKA MEAH

Fewmpyiog E. Ayoupidng*

Takng I. ABavacdnouhog (naparriénke tnv 30.1.2007)
Zowpia . EAeuBepoudakn

Navkog I, KapakboTag*

NikdAaog . Maveong**

MH EKTEAEZTIKA ANEEAPTHTA MEAH
Mauhog A. ANOoToABACH*

Oavog M. Bepéung
Iwavvng K. Abpag**

FTPAMMATEYZX
‘ExTp N. Beplkiog

*  Mé&hog Tng EAeykTikig Enmponnig
** - Mghog Tng Enimponng Anodoxv AlOIKNOEWS
**k* MEAOG TNG EMITponig Alaxeipioews KivBivwy




EAeyKTEC TV eFapNVIinv ka1 ETNOIWY CIKOVOUIKMY KATOOTGOEWY EiVal OI:
TakTkoi: Maptog T. Kupidkou
Nikokaog E. Bouviggag

AvanAnpwyuaTikoi: Fapupahd B. Znupiolvn
NikdAaog X. Tolpnoukag
TnC eTaipiac KPMG Kupiakou OpkwToi EAeykreg A.E.

H pEToxn Tne Tpanélng eival EIonypévn oTo Xpnpuno-rqplo ABnvav and To 1925, Trv 31 AekepBpiou
2006 fiTav n népnTtn pEVO)\UTEpr] Elcrnyuevn gTaipia pe Baon Tnv Kepahaionoinar TnG. And Tov
®efpovdpio Tou 2004, n PETOX CUPUETEXE KaI OTO Bemn FTSE Eurofirst 300, oTov onoio
nepIAapBavovTal 01 300 peyaAdTEPES EUPWNAIKEG ETAIPIES,

EKTdg and Tnv sAANVIKD KE(pCII\GIClYOpCI n us-roxn eivar elonypévn oTo XpnpaTioTripio Tou AovBivou HE T
Hop@n SieBvav moTononTikmy (GDRS), evd SlanpaypaTeveTal exTog XpnuaTioTnpiakol kUkAou aTnv
ayopd e Néag Yopkng (ADRs).

To olvolo Twv HETOXGV OF KUKAOPOPIa, Ty 31 AckepBpiou 2006 avipxeTo ot 408.022.002 Tepaxia.

H qusxlﬁéuevn avanTugn Twv EpYacIwV TG Tpane{nq Kal N Slaxpovika GUVENng paplcuaﬂxr\ anédoon
TNG HETOXIG CUMBAMOUY oty NPOCEAKUCT EYXOPILV Kal EEviv ENEVOUTOY, Glcuop(pmvowuc, ™y
EMNOPEUCIHOTNTA THG HETOXAG, YIa TO dwdekapnvo Tou 2006, ot 1.109.782 Tepdxio, neplnou, ava
ouveSpiaon katd pEoo 6po, NEPIAGUBAVOLEVEY TOV NAKETLVY SuvahayGV.

ZTnv sxﬁn}\mcn nou npaypaTonoifenke Ty 28n ZenTepBpiou 2006 £n’ eukaipia Tou t»:opmouou TV 130
ETOV and Tnv |6puor] KG) AslToupylu TOU Xpnucﬂomplou Aenvwv n Alpha Bank éAaBe To npawto Bpapeio
HETAED TV EI0NYPEVIOV ETAIPIbY KABAG yia ndvw and Y TOU aikva Napoudialel GUVEXN Kepbocpopla
OUVEIOQEPE) OTNY avaANTUER Tou Beopol Tou EAANVIKoU XprpatioTnpiou kal Siavepel KdBe xpoOvo pEpiopa
aToug MeToxouc TNG i 58 £Tn.

TEAOC N nigroAnnTiki SiaBaBpion Tng Tpantlng SIGTNpeiTal o€ LYNAA yia TRV EUPWNAIKT CUYKUPIa
enineda (Standard & Poor’s: BBB+, Moody’s: A3, Fitch Ratings: A-), avravakAa & Tnv 6uvauu<r| TV
HEYEB(MV KQI TWV EPYAsIiyv TNC KAl CUVNYOPE! unip TG BETIKNG XPNHATICTNPIAKAG NPOCATIKAG TG
HETOXIG.

01 OIKOVOIKEG KATAOTATEIC NOU auxoAovBolv (oek. 5-66) éxouv eykpidel and To
AoiknTikd ZupBollhio Tng 27ng ®eppouapiov 2007.




OIKONOMIKEEX KATAXTAZEIZ THZ 31.12.2006

Kardoraon anoreAeoparav
(Mood og YIMAdec eupt)
Inueiwon
Tako! kol ekopololpeva egoda 2.442.729 1.594.680
Tokot kai ekopoto0peva £Eoda (1.301.845)  (612.490)
KaBapd toodo and Tokoug 2 1.140.884 982.190
'Eooda and apoifég kai NpounBEeIEg 313.844 271.119
MpounBeieg £Eoda {21.399) {22.495)
KaBapd Zoodo and apoiBég xal rpopneeieg 3 292.445 248.624
'Ecoda and yepioyara 4 52.907 59.608
ANOTEALOPATA XPMUATOOIKOVOUIKGY NPAEswv 5 121.626 (3.324)
Aoing £éooda 6 15.015 27.010
189.548 83.294
Zivoho eoodwy 1.622.877 1.314.108
AuoIBEG Kal £508a npogwnikol 7 (368.852) (336.377)
Mevika dioiknTika £50da 8 (276.333)  (241.185)
AnocBégeic 19,20,21 (40.467) (37.177)
Aoina ¢£ada (1.686) (426)
Zdvoho cEbBuvY (687.338) (615.16%)
Znyieg anopEIMTEWS KAl NPOPRALYEIS YIa TV KAAuyn Tou
NISTWOTIKOU KIvBUvoU 9 (219.505)  (231.536)
Képdn npo gdpuov 716.034 467.407
®opog cIoodhuaTog 10.1 {135.839) (89.537)
576.195 377.870
_ ddpoc anoBspamikav (N. 3513/06 apbpo 10) 10.2 (73.902) -
! KoBupd xépdn perd and phpoug 502.293 377.87C
KaBapd xépdn avd pevoyi: 11
Baoika (€ avd peToyi) . 1,28 0,94
Npogappoopéva (€ avd peroxn) 1,28 0,94

O1 emguvanTOpeveg anueidoelg {geh. 10-66) anoTehouv avanbonaoTo PEPOG TWY CIKOVOUIKWY KATAOTACEWV.




IooAoyioudg

(Mood oc YIAASEG eupm)

Inpeiwon  31.42,2006  31.12.2005

ENEPMHTIKO

Topeio ka1 SiaBtopa oe Kevpikeg Tpanelgs 12 1.477.675 1.621.172
ANQITRUEIS KATA RITTOTIKWY 1IBpupdToy 13 6.184.088 5.673.393
ALIGYpo®a XapTopUATKIOU cuvahlhaywv 14 346.207 153.587
Napaywya xpnHaTooikovopkd pEaa 15 254.566 139.114
Adveia Ka1 anaiThoelg kaTa nehaTov 16 28.237.691  24.201.139
Abioypaga enevBunikol xaprogpuhakioy

-AlgBEoINa Npog NWANON 17 7.462.388 7.561.491
Encv3uastg oe BuyaTpikée, ouyyeveic eraipieg kai koivonpakieg 18 1.593.550 1.481.979
EnevduoEIg OE axivnTa 19 42.006 43.245
1810 pnoiponoioUPEVa EvamPaTa naya 20 544.636 529.511
Ynepa&ia ka1 Aaind duia ndayia 21 42.104 33.016
AvapBarlhOpeves popoloyIkES anarTrigelg 22 ' 261.363 177.936
Aoind groixeia evepynTixoU 23 229.825 143.414

46.676.099 41.758.997

Zyoixelg evEpynTIKGU Npog NWANGON 24 92.513 90.249
Zuvoho Evepynmikol 46.768.612  41.840.246
YNOXPEQZEIZ

YnoyxpewoeIg Npog NioTwTIXG 165pUpaTa 25 7.222.117 8.600.366
flapaywya XpnpaTooIKOVOPIKd pPéca 15 226.223 140.632
YnoxpewoeI NPaG NEAGTEG 26 20.372.543  19.301.646
OuoAoviEC EKBOCEWE Pag KOl ACINEG SAVEIOKEG UNOXPEDOEIG 27 15.148.320  10.665.761
YNoxpemosig yia TpEXOVTA pOpo £1003AUATOE KA1 ADINoLS pdpous 28 110.102 87.699
AvaBalAOpEVEC POPOAOYIKES UNOXPEWTEIG 22 137.501 19.517
YNoxpemoeIg KaBOPIoPEVUIV NGPOXWV OTOUC EPYAlOPEVOUG 29 513.311 513.797
AoINéC UNOYPEMOEIG : 30 584,358 566.763
MpoBAéysig 31 17.901 1.628
ZOvoho YNOYOEOTEWY 44.332,776  39.897.809
KADAPH BEZH

MeToxikd Kepahao 32 1.591.286 1.456.018
Aapopd and £kSogn PETOXWV UNEP TO ApTIO 33 127.961 125.685
AnoBepaTIkG 3¢ 207.853 220.423
Anoteitopara eig véov 35 523.201 337.439
T&iec peTOXES 36 {14.465) {188.128)
Zdvoho KaBapi|g Béoews 2.435.836 1.951.437
Zdvoho Ynoypeboewy xa: KaBapig Stosw 46,768.612  41.849.246

Ol ENICUVANTOREVES ONUEIDOEIC {OEA. 10-66) anoTeAolV avanoonacTo HEPOS TWV CIKOVOUIKMY KATAOTAOEWY.




Karaoraon perapoAav 1ng Kadapig Otoews

Alggpopa
ano éxkdoon
PETOX DV AnoTeAé
MeToxiké  unépTo  AnoBe-  -ouata T51eg
Inpcivon  Kegpdhiao apTio paTik@  EIg vEoV  HETOXEG Zdvoho
Ynohomo 1.1.2005 1.274.272 - 264835 201.548 (18.838) 1.812.01i7

MeToPorég otnv KaBaph) ©fon
nepidBou 1.1-31.12.2005

AnoTipnon xaptoguiakiou SiaBegipwy
npoc nwinan afioypduwy (44.936) {44.936)

MeTapopEC aTO anoTeAeopa neplodou
Abdyw nwhnoewv SiI0Beoitwy NPog NWANON

aSioypaguv {1.721) (1.721)
Aoind 382 382
ANOTEAEONO Nou avayvwpioBnke

aneguBeiag oTnv Kabapn ©&an - - (46.657) 382 - (46.275)
ANOTEAEONA NEPIGGOU 377.870 377.870
ZUvoAo anoTeAéopaTog - - (46.657) 378.252 - 331595
Ayopd 15iwv PETOXWY : (169.490) (169.490)
AlgvepmnBévra pepiopara (174.064) (174.064)
EEayopd Tou 61,24% Tng Aékta Singular

A.E.MN. pe ékdoon 7.564.106 peToxwv 32,33 23.449 125.685 149.134

Kegpahaionoinon anoBepaTikou yia
OTPOYYUAONOINGH Trg OvouacTIKAG atiag
NG PETOYNS o € 5,35 32 562 (562) -

AUENGN PETOXIKOU KEaAQiou PE
KEPpahaionoinon anoBepaTikol kai ahhayn
TNG OVOPACTIKAG akiag TN PETOXNG o € 5 32 157.735 (157.735) -

Karavopr) apxIKrg anoTignong
SIKQMNOPATWY NPOQIPECEWG NOY EXOUV
Xopnynoei aro npouwmke 2.245 2.245

Yndhomo 31.12.2005 1.456.018 125.685 220.423 337.439 (188.128) 1.951.437

I
‘ 1 . L] » 1 L] 4
| O1 emouvanTOpeve onuewoelg (oeh. 10-66) anoTeAolv avanoonaogTo PEPOG TWV OIKOVOUIKWY KOTCOTUCEWY.




Alagpopa

and €kdoorn
HETOXWV ANOTEAE
i MeToxikd  unépTo  AnoBe-  -opata Tdieg
| Inpciwon Kepdiaio apTio paTikd e véov  PETOXEG Zlivodo
Yndkoino 1.1.2006 1.456.018 125.685 220423 337.439 (188.128) 1.951.437

MeTaBoitg ornv KaBapr) B&or
nepibBon 1,1-31.12,2008

AnoTiunon yapToguiakiouv SiaBegipwy npog

nwAnon akloypapuv (48.428) (48.428)
MeTagopig oTo anoTeheopa nepiodou Adyw

nwARoewy S1aBegipwy NPog Nwinan

afloypapuy (4.804) (4.804)
SuvarhaypaTtikéc SiIapopég onod evowpaTwan

gNOTEAEGUATWY KATCOTNUATWY EEWTERIKOU (46) (46)
AnoTEksgpa nou avayvpioBnke aneudeiag

ornv KaBapn Oton (53.232) (46) (53.278)
AnoTEAegua nepiddou 502.293 502.293
ZOvoio anoTehéopaTog - - (53.232) 502.247 - 449015
Ayoph 13wy HETOX WY 36 (209.730) (209.730}
MwAnon 1I5iwv PETOXWY 36 : 92.604 383.393 475,997
AlaveunBevTa uepiopaTo 35 (237.556) (237.556)
AUENON PETOXIKOU KEPAAQIOU PE

KEPAAGIONoiNoT aROBEUATIKOU KA1 GAAGYT} TN

ovopaoTikiig akiag Tng peToxng ot € 3,90 32 133.954 (133.954) -

‘Exdoon véwy PEToXmv Adyw eEaoknoewg

BIKQwPATWY NPOaIpEcEwS EToug 2003 32 1.314 1.314
Algpopa unép To dprio and £EaoknBivra

DIKQIWPATa NpogIPECEWG 33,34 2,276 (2.276) -

IXNHATICHOG TAKTIKOU anoBepaTikod 34 37.780  (37.780) -
KaTtavopr apxIki¢ anoTipnang kaiwpaTay

NpoaIpECEWG Nou Exouv xopnynBsi oTo

NpOgWNIKO 5.158 5.158
Aoimnd 201 201

Yrdhomo 31.12.2006 1.591.286 127.961 207.853 523.201 (14.465) 2.435.835
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O1 ENIGUVONTOREVES TNHEIWCEI (GeA. 10-66) anOTEAOTUV QvaNGaNATTO PEPOG TWV OIKOVORIKMY KATAOTAOEWV
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Karboraon Tapelak@v poav

Tapeiaxés poéc and Acrmoupyikée EpaoTnmbdTRTEG
Képdn npo @dpuwv

flpocapuoyrt kEpdav Apo POpwWY yia:

AnooBEgEIC EvoLpaTwy nayiwy

AnoogBéoeig aliinv nayiwy

Anopgiwoeig Saveiwv Kal NpoBAEYelg

Aoinég npogappoyeg

(KEpdn)/Inuieg and enevduTIkEG SpaoTnpIdTNTES
{K&pdn)/inuiec and ypnuaTodoTikég SpaoTnpiOTNTES

KaBaprj (auénon) peiwon ororyelwv EvepynTikou rou
TXETICOVTA! LE AEITOULYIKES SpacTnpioTiTes:

AnaITiigewy KATA NICTRTIKGV 1I5pUpATWY

ALoypapuwy xapToQuhakiou TuvarAayv Kai NApaymywy
EvepynTikol

Aaveiwv Kkal anaiTioewy Kata neEAaT@V

Aoindwv aToixeinv EvepynTikol

KaBapr avEnon (Leiwon) YROYpEWDOEWY ROV OXETICOVTa: E
AEITOUpYIKEC SpaoTnpIOTNTES

YNOXPEWGEWY NPoS MoTwTIKA 15pipaTa

Ynoypewoewv and nopdywya

YNoYpeE®OEWY NPOC NEAATES

AoiRev YNOXPEDOEWY

KoBapec Tausiarés poeg and AsIToupyikes SpacTnoioTiTeS
npiv anoé Popous

ManpwBEvTee Ppopol l0odARaToC Kal Aoinoi pdpol
KoSopéc Tapeiaxis poés ond AerToupyikds EpooTnpidTHTES

Topsiaxés pode and eneviuTicts 3paoTnpdTHTES

EnevBUoEiC O BuyaTpIkES, OUYYEVEIG ETAIPIEG KO) Koivonpakieg
AidBean cuppeToxmv o BUYaTPIKES KAt QUYYEVEIG ETaipieg
EionpaxBévta pepiopara

Ayopéc nayiwv

Zuyxwveuon Kataoripatog Behrypadiou pe Alpha Bank Srbija A.D.

MNwhAoeig nayiwy
KaGapr (aUEnon) pelwon enevdiocwv ot xpedypapa
KaSapéc Tapeiaxts pods and enevBuTikég SpaoTnpISTHTES

Tapeioxéc poég and ypnpaTodoTixis SpasTnpidTNTES
EEQoKnon SIKaIWUATWY NPOaIPECEWS
(Ayoptc)/MwANCELG 1Biwv HETOXWV

NAnpwBévTa pepicuaTa

‘Ekdoon daveiwv

Anonhnpwyr daveiwv

KaoBapéc Tapeiaxtc potg and xpnyatodomxis SpoonpibTnTeg
Enidpaon auvalhayuaTikiv Siapophy oTo TapEio Kal

oTo Tapeiaxd iodivapa

KaBapry abEnon (Peiwan) Tousioxdy podv

Teueio ka1 Tapeioxd 1codbvepa oy apxl) Tng nepiéBou
Tayelo ko Topeiaxa wodivaya oo TEAog Tg nepidSou

(Noad oe YIAASES cupd))

And 1 Javoucploy twg
Inpeloon  31,12,2006 31.12,2005

716.034 467.407

19,20 27.011 27.277
21 13.456 9.900
225.950 234.456

5.157 2.245

(160.987) (65.093)

72.092 81.032

898.713 757.224

(756.600)  (465.147)

(308.072) 36.368
(4.304.132) (4.522.304)
(87.399)  (45.995)

(1.380.192)  6.789.394
85.591 (88.358)
5.579.149  2.638.636
12.017 (1.210)

(260.925) 5.098.608

(156.379)  (115.114)
(417.304)  4.983.494

(12.468)  (259.108)

17.678 6.955

4 52.907 59.608
19,20,21,24 (81.018) {47.144)

(48.125) -

10.492 292

61.823 (5.375.394)
1.289 (5.5614.791)

1.314 -
36 266,267 (169.490)
(234.989) {170.591)

- 805.000
(93.153)  (143.009)
(60.561)  321.910

1.028 1.320

(475.548)  (308.057)
12 5.083.955  5.392.022
12 4.608.407  5.083.955

Ol ENIOUVANTOREVEC GNPEIMOEIC (OEA. 10-66) ANOTEAOLV avaNGONATTO PEPOG TWV OIKOVORIKMY KATGOTACEWY.
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ENUEIDOEIC ENi TWV OIKOVOIKDV KATACTATEWV

1.

1.1

AxoAouBoUPEVEG AOYIOTIKEG apyEG

Baom napouciaong

01 NapoUOEC OIKOVOUIKEG KATAOTAGEIC aopolv TN xpAon 1.1-31.12.2006, kai £xouv cuvTaxBEi
oUpgwva pe Ta AikBvry Npdruna Xpnuarooikovopikrg NAnpogopnong (A.11.X.1N.), 6nwg autd
uioBeTouvTal and Tnv Eupwnaikr) Evwon, Bace Tou Kavoviopol apif. 1606/2002 Tou Eupwnaikol
KowoRouhiou kat Tou Zuppouhiou Tng Eupwnaikng 'Evwong Tng 19ng Touiou 2002,

'Exouv ouvTayBel Je Baon Tnv apxf Tou I0TopIKoU kOOTouG, pe ekaipeon Ta akbAouBa OToIXEIa
EVEPYNTIKOU KQI UNOXPEWTEWY Nou anoTipfBnkav arnv ebAoyrn agia Touc:

- ARidypapa xapTopuhaxiou cuvarAaymv

- Napdywya XpNUATOOIKOVOMIKG ECQ

- Enevdloeig kai afidypapa Srabéaipa npog noAnon

Ta nood nou nepiaauBavovral nopouddZovra o€ XIAKIGES Eup, EXTOC av avageEpeTal JIapopeTIKG
OTIC ENIPEPOUG ONUEIWTEIC,

Q1 EKTIPACEIG KaI TG KPITAPIA nou epappdovral and Ty Tpdnela yia T Afyn ancpdoewy Kai Ta
onoia ennpedouv T GUVTAEN Twv OIKOVOUIKWY KATGCTAOEWY oTnpilovTal Ot IoTopika dedopéva
Kal Ot UNoBECEIC NOU, UNd TIG NAPOUCES CUVOAKES, KPIVOVTAI AOYIKEG.

O EKTIPNOEIG KAl TQ KRITHPIa AfYnE ano@Aacewy ENAVEKTILOVTAl yia va AdBouv undyn TIg
Tpéxouoe eEcAIEEIC KOl 01 ENINTAOCEIC ANG TUXOY GAAGVES TOUG QVOYVWPIZOVTE: OTIG OIKOVOUIKES
KOTAOTACEIC KATA TO XPOVO MOU NpayUaTonoiouvTal.

01 hoyioTikéC apyég nou akoheyBnoe n TpaneZa, yia Tn oUVTaEN Twv ETTIWV OIKOVOUIKMDV
KAaTaoTaoewv TG 31.12.2006, eival CUVENEIC UE QUTEG NOU NEPIYPAPOVTAI OTIG SNHOCIEUPEVES,
OIKOVOUIKEC KATAaTATEIG TNG XpPRoemd Aou EAngE Tnv 31.12.2005, apol AngBolv undyn ol
KATWTEPW TPONOMOIRCEIC TWV NPOTUNWV Kal 01 VEEC AlEpUNVEIES MO ekBO8NKav and To ZUpBoUAo
AigBvav AoyioTikav NpoTinwy (IASB), uloBeTABnkav and Tny Eupwndikr 'Evwan Kal n EQapuoyn
TOUC Eival unoxpewTikl) and 1.1.2006:

Tpononcinon AAR 19, «lapoyec oe epyadopévoucs { Kavoviouog 1910/8.11.2005)

ZUPpWVa PE TV avwTEpw TPORONoINon, To NPOTUNO 19 napéxel evalakTika duvardrnra
BiaqopeTikol XEIpIopoU daov apopa TRV KaTaxwpnon TV avaAoyioTIKGV Kepdmv kal Jnpiwv
OPICUEVIV NPOYPAUHATWY CUVTAEIODOTIKWY NAPOXW®V.

Enrpénal TRV NAAPN KaTaxmpnon Twv avahoyioTIKoY KEpDWV kal nuidbv aneudsiag ot
Aoyapiaopd The KaBapric OEocwe. AIEUKPIVIGE) EMONG TOV TPOMO LIE TOV ONOIO OF OIKOVOHIKEG
povadeg npénel va AapBavouv undyn opiIcHEva NpoypAPUATa Napoymy O EpYajopévous aTig
OIKOVOUIKEC TOUG KATAUTAGEIG KAl ENIBAMAEI T YVWOTON0INON GUPRANPOUATIKOV
nAnpopopwy.

H Tpdneda Sev avaBe®PNOE TIC UPIOTAUEVES AOYITTIKEG OpPYES aVaYVOPIOTIG TWY UTNOXPEDOEWY
og OTI apopd TIG NapoxEs o€ Epyalopevous.

Tpononoinon AAN 39 Aaiwiia _anoriunonc ornv eudoyn afia (fair value option

{(Kavoviouog 1864715 11.2005)

IOp@WVa PE TNV QVITEpW Tpononoinon, ENITPENETAI N, UNO NPOUNOBETEI, KaTnyopIoNoiNan
TWV XpNPATOOIKOVOUIKMY HECWY, KATA TNV GPXIKI TOUG avayvipion, wg anoTIgepEVIY oThy
glhoyn afia e kaTayxwpnon Tng YETaPoAng TNg ebioyng akiag ota anoteieoyara (fair value
option).

H Tpdnela 5ev Xpnoigonoinoe Ty napandvw SuvatoTnTa oTig NGPOUOES OIKOVOPIKEG
KATAoTACEIC,




Tporonoinon A1 39, nepi apywv avayvwpionc Kai 0noTiLNonE XpnyuaTooIKOVOLIK@Y HETWY
(Kavovigude 2106/21. 12.2005)

ThppWva PE TNV aveTEPW TPONONoINar, ENITPENETAI OTIC OIKOVOLIKEG HOVASEC, va opifouy,
UNO OPITHEVES CUVBIKEC, IO QVAUEVOLEVN EVBOETAIPIKN Cuvahhayr) exppalduevn ot Eévo
VOUIONA, WG TO avTIOTABUIZOHEVO CTOIXEIO OTIG EVONOINUEVES OIKOVOUIKES KaTACTACEIG,

H avwTépw Tpononoinon Bev Eixe ENINTWON OTIG OIKOVOWIKEG kaTaoTAoEg TG Tpanedng.

Tpononoioeic ora AN 39 kor ANXA 4. nepl ao@aliornpiov ouuBoldiwy
{Kavovigudc 108/27.1.2006)

O TPONCnOINOEIG QuUTEG OKoNd £xouv va eEacgalioouv 0TI of ekBOTEG aupBoiainv

XPNMATOOIKOVORIKNG £YyUNONG NEPIAGMBAVOUV Ti NPOKUNTOUTES, UNOXPEMUEIS GTOV ITOAOYIOHO

TOUG. ZUYKEKPIPEVQ, 0 EKBOTNG EVOC TETOI0U OUPBOATioU Npénel apxIkd va To avayvwpicel oTny

gbAoyn afia (extd¢ av BewpnBel aoPaNCTAPIO GUPPBOAAIO) Kal TN OUVEXEID VA TO GNOTIUATE!

OTO UYNAOTEPD NoGd PeETaty:

(i)  Tou nocol nou npoxUNTE we Baan TIG apxég nou opifovral and To AAM 37 nepi
MpoBAEWewY Kal

(i)  Tou nocol Nou apxIKa avayvwpPIoTNKE, PEWWHEVO KATA To Nood nou BN £xe
karaxwpndel wg £0o050 olppwva Pe To AAN 18 nepi avayvmpiong Twv e0odwv.

O1 avwTépw TPONONOIRCEIS SEV EiXaV ONUAVTIKA ENINTWOT} OTIG OIKOVOHIKEG KATATTATEN
¢ TpangZng.

Tpononoinon o1 A 21, repi Tov endpdoswy Twv PYETABOADV OTIC THIEC OUVEAAGYLIATOS
(Kavoviaudc 708/8.5.2006) ‘

Me Tnv ev Adyw Tpononoinon enITpéneTal n aneuBeiag kataxwpnan oTnv evonainuévn Kadapn
©¢on TOV CUVAAAGYHATIKOV SIAQOP@MY NOU NPOKUNTOUV and vopiopaTixd oToIXEia nou
anoTeAoUV PEPOE TNE KaBaprg enévBuong Ot OIKOVOMIKES HOVABEG TOU EEWTEPIKOU, aKGpa Kal
dTav auTa Ta oToixeia ival ekppacpéva ae vouIoua SIapopeETIKG and To AEIToupyIKG vOUIoUA
TV avTIOUPBarAdEVWY sTaIpItv ToU Ouilou.

H aveTEp® TRONonoinon dev EiXe GNUAVTIKS ENINTWOT OTIG OIKOVOHIKES KATAOTATEIG
™G Tpanglng,.

Toononofnon AXA 1 «Tpthtn spapuovrt Tev AieBvev MooTinwy XpnuarooovoLIKric
[Anpogdpnonc» kai Tpononoinon AMIX(1 6 « Ekcpeuviion kot exTiunorn OpukTwv Mopwvs

Tgyver vig yprioerc e evapén and v 1.1.2006 (Kavoviguog 108/2008,
Ot TpononoIfoeig auTeg Sev sival o¥eTIKEG pE TN SpagTneoTtnTa Tng Tpangdne.

Aepunveio 4 «[lpoodiopiouoc TV CULPOVILY oY NEDIEYOUV LIgOWon»
{(Kavovigudc 1910/8.11.2005)

Areppnveia 5 «Aikaiduara ond OULETOXEC OF TAUEIQ GNIEVEDYOTOIIOTIC ONOKATAITIONG Kal
nepiBardovriiic npooraciac» (Kavoviouog 1910/8.11.2005).

Argpunveia 6 «YroxpEWTEC NoY GROPPESUY and 11 SUULIETOX!] OE OUYKEKDIEVH aVopd -
AnopAnTa e8tv NAEKTIKOU Kai NAEKTpOVIKOU EEonAiguou»
{Kavowioude 108/27.1.2006)

ARG TV UIOBETNON TV AIEPUNVEIGY 4, 5 Kal 6 SEV NPOEKUYE OUTIRDNG ENINTWON TTIG
OIKOVOHIKEG KATAOTACEIC TG Tpan&lng.

Eni nAgov Twv 0CwY avaépape, To ZupBouiio AieBviv AoyioTikV MpoTUnwv (IASB) eEedwoe
KA1 Ta NAPaKaTw npdTuna kar Siepunveieg Ta onoia uioBeTABNKav and Tnv Eupwnaiks ‘Evwan
Kai N EQApHOoyYT) TOUC E£ival UNOXPEWTIKA YIa Xproeig pe &vaptn peta tnv 1.1.2006:
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1.2

Migpunveia 7 «Epapuoyn TG npogeyyione TS avanpooapuoyrc oUupava L o AN 29

nepl upepnAnBwpioTixey oxovoulwv» ( Kgvo viouog 708/2006)

Ioyuel yia xprioeig pe évapgn ano 1.3.2006 kai n VI0BETNON TG SEV QvapEVETal va EXEl OUCIRdN
ENINTWON OTIC, OIKOVOIKEG KATACTACEIG TNG TpanéZng.

Arepunveiee 8 xar 9 «i1edio epapuoyric Tou AIXIT 2» Kai «EQVEKTILNGT] EVOWUITWUEVRV
napaywywvs (Kavovioude 1329/8.9.2006)

IoxUouv yia xphoeig pe £vapgn ano 1.5.2006 kai 1.6.2006 QVTIOTOIXG KaI aNo TNV UIOBETNOT Toug
BEV GVAUIEVETA) va NPOKUYE! oUGIBNG ENIRTWON OTIG OIKOVOpIKEG KaTaoTAoEIG TNG Tpanélng,

MigBvéc Nodruno Xpnuarooikovourkiic [1A Sononc 7 « XonuarooiKovouikd JEga.
TvwoTonomge: Kavow 108/2006

To AMXM 7 kai 01 TPONCNOIRCEIC aTa undAoma MpoTuna nou QUTO ENEPEPE, £XOUV UNOXPEWTIKI
epapuoyn yia T XpHoeig pe évapEn peta Tnv 1.1.2007 kai QVOREVETQI VA ENIPEPOUY CRILAVTIKEG
GAAGYEC OTO NEPIEXOHUEVO Kal TOV TPONO YVWOoTONoiNoNG Twv OToIXEiwY nou agopolv Ta
YPNMATOOIKOVOUIKG péoa.

Tpononoingn AAf 1 «flapouoiacn OiKo vourkav Karaordoewy — I VWOTONMOWOEIC KEQAAGIWY
Toyuel via xprigeic ye £vapkn and Tav 1.1.2007 (Kavovigudg 1 08/2006)

Mg Trv Tpononoincn auTh anairodvTar eniNAEoV yV@aToNoINOEIG yia Tov Tpono Biaxeipiong Twv
kepaiaiwv TNG TPAngZNg kal NOCOTIKEG NANPOYPOPIES EN' QUTV.

TEAOC, TO SUPBOUAO AIEBVEHY AOYIGTIKGV NpoTunwvy, €Xel EKBMOE! T NAPAKATY npoTUNA Kal
Bieppnveieg Ta onola dev €xouv UIOBETNBE akopn and Tnv Eupenaiki ‘Eveon.

AieBvec fpdruno Xprp/arooiKovouIKkis [IAnpo@dpnons 8 « Toucic AsiToupyiac»
Tovuve via yorioeic ue fvapfn and v 1.1.200,

To MpdTUNo auTd avrikaBioTad To AAN 14 — OIKOVOpIKEG, NANPOPOPIEG kaTd Topéa. H uioB&Tnon
Tou and Tnv Eupwnaikf ‘Evwon kal Epappoyr Tou and Tnv TpaneZa, 8a ENIPEPE! ONAVTIKES
aAAayEC gTov TPONO Napoudiaong Tw dpacTnploTATwv TNG Tpanilng katd Topéa AsrToupyiac.

Aigpunveia 10 «EvOIGUETES OIKOVOLIKES KGTOOTOOEIC KOI GIOUERITN»
Joxuver via yproeic yg évapfn and tnv 1,11.2006

Me Tnv uioBérnan Tng Siepunveiag auTng Sev ENITPENETAI 0 AVTIAOYIOHOG JnpIGY anopEiweng Nou
£xouv avayvwpioBel o€ NPONYOULEVT) gvBidpeon NEPIOdO KAl GPOPOUV unepatia, eneviUOEIG OE
HETOXIKOUG TITAOUG ) XPMHATOOIKOVOUIKA GTOIXEIa oy avayvwpifovrar aTo kOaToC,

H epapuoy) Tng Sigppnveiag auTng Sev 8a Exel ENINTQOEIC, OTIC AKOAOUBOUHEVEG AOYIOTIKEG apyEs
NG Tpanédng,

Aigpunveisg 11 ka1 12 «Zuvalaye idinv LETOXWY TE EMinedo OuiAou»

Ioyuer via Xprioeg e Evapén perd Ty 1.3.2007 kot
«SULPWVIEC NAPAXOPNoNS expETOMEUTEQC ToyuEr Yia YOrOEls e

&vapén and Tnv 1.1.2008
H Tpanela eEeTade TiG ENINTWOEIG Nou Ba £xEl 1 UIOBETNON TWV OUYKEKPIPEVEV DIEPUNVEIDV.

MAnpogdpnon xard Topta
Me Sedopivn TNV UQIGTAPEVN BIOIKNTIKN Boyf kal SiapBpwar TWV EPYATILV TNG Tpanelng kot

TO yEYOVOCG 0TI TO ONPOVTIKOTEPO NOGOOTO £0056wWV TNE NPOEPXETal and SpaaTnPIOTATEG OTNV
EANGSa n Tpdnela anogdoioe:
a. TNV ENIAOYRA TWV EMIXEIPNUATIKOV TOPEWY, WG npwTEUOVTOE TUNOU Napouciaong Twv
NANPOPOPIGY. ZUYKEKPIUEV QvOADOVTAI Of €EAC TOPElG EpYasiV:
« Alaviki) Tpanedkn
» Corporate Banking
e Asset Management / Insurance
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« Investment Banking / Treasury
+ N.A. Eup@nn
« Aoind

B. TNV KaTavoun TwV EPYACIMV OF YEWYpagIkolG TOHEIG, nou Ba anoTEALTEl TOV SeuTepediovTa
TUNO NapouGiaons, OTI AKOAOUBEG YEWYPAPIKES NEPIOKES:

o EANGGQ

o AOINEG XWPEG
AVAAUTIKG OTOIXEla yia ThY NANPOQAPNCN KaTd ENIXEIPNPATIKG KAl YEWYPAPIKG TOUEQ
avapipovrai oTn anueinon 38.

1.3 EuvaAlayéc oe EEvo VOHIOHA KOl PETATPONI] OIKOVOHIKGV KATAOTAGEWY OIKOVOUIKGY
Hovadwv eEwTepikol

a. Zuvalhayig oe Evo VOpIoHa

Ta OTOIXEICI nou nsplAapBavowal oTIg omovopu(sq kaTacTaoeg napousialovral o€ Eupo,
nou eivan To VOPIOHG TNE XGpag oTnv onoia éxel Tnv €5pa Tng n Tpanela {Aemoupyiko
vopoua).

Ta oToixeia Twv KaTacrrnuaTu)v £EWTEPIKOU unonpmvml oTo )\EITOUpYIKO vowouo TOU KABE
Karaotiparog, To oNoIo Kaeoplﬁaml HE KPITAPIO TO vOpITUA TOE xwpuq oty onoia auto
SpacTnpionoleiTarl fj HE BAon 7o VOUIOUG OTO onoio NpaypaTonoiolvTal, KUpiwG, ol
guvaAhayec ToU.

01 cuvaAAayéc nou npaypatonoioUvTal o€ Eévo vOpIopa, PETATpENOVTAl OTO AEITOUPYIKO
VOPIONA, JE TNV IGOTIIO KAEITINATOG TNG NEEPOPNVIaG TwV CUVAAAAYOV.

Kard Thv nUepopnvia GUVTEEEWG TWV OIKOVOUIKGV KATAGTAOEWY, Ta voplopaﬂm oTOIXEIQ OE
ouvaAAayia, Tou EvepvnnKou KOl TOV YNOXPEDOEWY, GI'IOTIIJ(DVTGI HE TIC TINEG K}\elolumoq
™ngG npzpounwuq auThc. O cuvalayuaTikEg SIaQopéc, kEpdN 1 {nuieg, Nou NPOKUNTOUY,
KataywpolvTal 0Ta anoTehéopara.

Ta |.|r| VOUIoUATIKG OTOI)(EICI TOU Evapynnkou Kal TV Ynoxpamcswv, 0I'IOTI|.IOJVTUI HE TIig
Tlpec; auvo/\)\cyparoq nou ioxuav kard Tnv npspopnwo ™g apxmnq avayvwpIotig Toug, EKTOG
and TIC KATNyopIES TLV {IN VOPICHATIKOV TTOIXEIWY NOU anoTINGVTalI O EUAOYES atiec.

Z'rnv nepinTWor auTh Ol CUVAMGYHATIKEG 6|acpopsc, anoTeholv UEPOG TWV Kepéwv f Znuidy
and Tn peTaBol Tn¢ gUAoyng akiag kal kaTaxwpoUvTal oTa anoTEAETHATA fj anguBeiag og
anoBepaTikd NS KaBaprg @eang, avaioya e Ty katnyopia anotipnong Tou pn
VOUITUATIKOU OTOIXEIOU.

B. METaTPONf) OIKOVOUIKGY KATOOTAGEWY OIKOVOHIKGY HovadwY EERTEPIKOU

H gvowudraon Twv omovoun(mv KOTACTAOEWY TV KuTaomuava EEmTEpmou, nou To
)\alroupymo Toug vOUICOUa Eival 5IU(p0pETIKO and 1o vORIoHa nopouclaonq TWV OIKOVOHIKDY
karaoTacewv TnE Tpanédng, npayparonoigital HE TOUg oKvoueouc, KavOveg:

i. Ta CITOI)(EICI Tou EvepynTikol ka! Tov unoxpsmoemv peTatpénovTal o€ Eup®, He Baon
™y |oony|a K)\sloluuToc ™G npspopnwuq OUVTAEEWC KGBE OIKOVO}.IIKT]C; KaTao-rcnosmq Ta
ouprmKu oToIXEIQ NapatiBevTal onwe eixay ut-:'rarpana oe Eupth kata TI¢ avTioTOIKES
NUEPOUNVIEC CUVTAEEWG TV OIKOVOUIK®V KATATTATEWV.

ii. Ta ovoixeia ™g KaTaoTaong onma)\acpa'rmv (é00da kar €Eoday), |JETC|TpE‘.ﬂOVTCII ot Eupw
HE BAON TO HECO BPO TWV IGOTIPIGY Nnou icxuaav katd Tnv nepiodo avapopac.

o] GUVGMGYUUT!KEC 6|acpopec, nou npoxunTouv ano Toug ovaapm KaVOVEG pETanonr]q,
KaB®g Kal exgiveg mou I'IpOKUI'lTOUV and VOHICPATIKA OTOIXEIQ NOU anoTeAOUY PEPOG TG

KaBaphg enévduong oe OIKOVOLIIKEQ povdadec eEwTepIKOL, KaTaxwpolvTar anguBeiag oTnv
KaBapry ©¢on ka1 JETaQEPOVTAI OTA ANOTEAEOPATA {E TNV NOANTN TOUG,




1.4 Aia8éotpa xal Tapsiaxd 10od0vapa
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Fia okonolc KATApTIGEWG TNG KATAOTAUCEWG TAPEIAKMV podv, GTNV KaTnyopia auTr
nepihayBavovrar:

a. To Tapeio
B. O1 un SEOPEUPEVEG KATABEDEIG OF KEVTPIKEC TPANETES KAt
y. O1 BpaxunpdBeopes anaiTioelg and Tpanedeg

Qc BpayunpoBECYIES anaITHOEIG BewPOUVTAl QUTEG NOU Miyouv EvTOG TPIOV pnvav and Tnv
MEEPOPNVIA CUVTAEEWG TWV OIKOVOIKGV KaTOOTACEWVY.

Apxéc TaEIVOUNoNG kai anoTipnong Twv XPNHOTOOIKOVORIKGV oToIXEinV EVEPYNTIKOU

H Tpanela yia okoroUg anoTipnong S1akpivel Ta XPNUATOOIKOVOHIKA OTOIXEIG TOU gvepynTIKOU
TNE OTIC AKOAOUBEG KATMNYOPIEG:

o AGVEIG KOI GNQITAGCEIG
o EnevdUOEIC BIGKPATOUPEVEG HEXP! TN ANEN
» XpNpATOOIKOVOUIKG OTOIXEID GNOTIHWUEVA OTAY g0Moyn afia PEcW TV ANOTEAEOPATWV
« Xpnuarootkovopixd oToixeia S1aB£gipa npog nwhnon
Ma kade plo and Tic aveTEpw KATNyopiEs I0XUOUY TO eEne:

a) Adveia Kai anaiTrjoes
3TNV KaTnyopia auth n Tpanela eviaooe:

i. TIC Yopnyhoeig Saveiwv Oe NENSTEG TNG

ii. TG NOGA NoU KATGRAAAE yia TNV LePIKT) /) ONIKF KAAuyn opohoyiak®v daveiwv nou
exkBidouv o1 NEMITEG TNE KAl

iii. TIg NACNC PUOEWG ANAITATEG EvavTl REAQTOV TNE, Tponel@v K.An.
H xaTnyopia auTy anoTipdTal oTo avandoBeaTo KOOTOG,

B) Enev3UoeiG S1akpaTouLEVES HEXD! T1 Arién
3TNV KaTAYOpia auTr eviaooovTal Ta YPMHATOOIKOVOHIKA OTOIXEID TOU EVEPYNTIKOU YIO TQ
onola undpye! npdBeon kar SuvaToTnTo SIaKPATROEWS HEXPI TN ANEN TOUC,
H kaTnyopia auth anoTipdral gTo avanooBeaTo kGOTOC,

H Tpanela 3ev £xet EVTAEEL kaveva XPNHATOOIKOVOLIKO OTOIXEIO TNG TNV karnyopia auTr.

v} XpnuarooikovouiKd OTOIXEIQ aro Tipdueva ornv evAoyn agia péow Twv QrIOTEAECUATWY

3TAV KATNYOPIQ GUTT EvTGooovTal XPNHATOOIKOVOLIKA OTOIXEIO YIa TG onoia:

i. Yndapyer npdBeon yia TV nGANGH Toug OF Bpaxy xpoviké Bidotnpa, NPOKEIPEVOU va
aEionoin8olv Bpaxuxpovieg SIaKUPAVOEIC TNG ayopag (ELNOPIKO YapTOQPUAdKIO).
IRV katnyopia auTh n Tpaneda exel evTOEEl TQ OPOAOYA KAl EVTOKQ ypappdaTia Tou
EAANVIkoU Anpogiou pE oTaBEPO EMTOKIO, gxTOC oplopévev ekdOCEWY YIO TIG OnoiEg Exel
AngOei BrlapopeTikn andpacn kal NEPIOPICHEVO APIBPO HETOXWV.

ii. HTpaneZa emAtyel, KOTA TNV apyIKN avayvepIon, va Ta anoTPAGE aTnv e0Aoyn afla pe
PETAQOPA TNG EKATTOTE NPOKUNTOUCAG Siaqopdc aTa anoTEAEONGTA.

H emhoyri auTh pnopei va yiver

o oTav n Awiknon Tng TpanéZng agioroyei Kal BiaxelpiZeTal Ta £V Adyw XPIHATOOIKOVOIK(
(oo pE Opoug eUAOYNG agjag, ETE yia oKoNoUC BIXEIPIONG TWV KIVOUVWY, EITE WG PEPOC,
piag oTpaTNYIKAG ENEVBUCEWY.

e OTQV | EMACYT GUTR EETAEIPEI TUXOV AOYIOTIKY] QOUPHETPIA NOU NPOKUMTE! and Ty
ANOTINGT QUTMY TWV XPNHGTOOIKOVOUIKGY powv WE BIGpOpETIKO TPONo, {N.X. aTO
avandoBeaTo KOOTOG), OE OXEON LE YPNHATOOIKOVOUIKA BEGQ NOU oxeTi{ovTal PE auTa,

(n.x. napdywya, Ta onoia anoTIHWVTAl oTNY gUAoyn afja péow Twv anoTEAeOPATWV).

o GTGY OF XPLATOOIKOVOHIKA PEGa, EVOWHATAVOVTal napaywya Ta onola S1apoponaIoUV
oUTIWBAE TIC TAPEIAKES TOUG POEG T O Siaywptopdg TV Napaywywy auTdv and Ta kiplo
YpnHaTooIKovouIka péca Sev anayopeUeTal.
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J) Xpnuarooikovopikd oToixeia S1aBéoiua npo¢ neAnon
ZTNV KaTRYOPIO QUTH EVTACOOVTAl XPNPATOOIKOVOpIKG OTOIXEIQ nou Bev éxouv evrayBei og
Kanoia and Ti§ aveTEPW KATRYOPIEC.
H Tpanedo €xer evrdEel oTnv kaTnyopia autn:
i. Ta opohoya yetaBinTol enrokiou

ii. Opiopéva opoAoya oTaBepou enimokiou ekdOoEwG EAMVIKOU Anpociou, yia Ta onola EXEl
AngBei guykekpipévn and@agn kal opdAoya 6TaBEPOU ENITOKIOU AOINMY EKBOTOV

iii. MeToxéc ka
iv. Ta pepidia apoifainv kepaainy

H katnyopia auth anotipdral oTnv ebhoyn okia. Ot petaBoAéc otnv ebAoyn aia kataxwpolvTal
aneubeiag aTnv KaBapr) ©4on péxpi TNV NOANGN A ANOPEIRON TwV XpNLATOOIKOVOPIKGY
oToIxXeiwv, ONdTE To JUoOWPEULEVO KEPBOG 1) {npia nou éxel avayvwpioBel aTnv KaBapn) @¢an),
METAQEPETA) OE AOYAPIACHO ANOTEAEGUATWY.

O £AEYX0G ONOUEIWANG TWV XPHATOOIKOVOUIKGV PETWV NOU EVTIATUOVTal OF GUTH TV
KaTRyopia, SIEVEPYEITAl OE KABE NPEpOpNVia OUVTASEWG OIKOVOUIK®Y KATAOTACEWY. AV PJETA
TNV NUEpOpnVia Tng avayvmpiong Tng npiag and anopeiwon AdBouv xdpa yeyovoTa, nou
obnyouv ot pelwon Tov N8N avayvwpioBEVTwY Noowv anopeiwone, Ta Nocd dutd
avayvwpifovral we Ecoda oTa anoTeAECUATA XPAONG, POVO OTNV NEPINTWON NOU opOpolvV
opdAoya kal AoImoUE XPEWAOTIKOUE TITAOUC.

AvTiBéTwg Sev avaaTpipovTar JNPieg anopEeinons oTny NEPINTWON TWV PETOXMVY KAl TWY
HepIBiov apoiBaiwv KepaAgiwv.

ZNUEIDVETAI OTI 01 KAVOVEG ANoTIPNONG nou avapéplnkav avwTépw Sev e@appdlovial dTav Ta
XPTHATOOIKOVOUIKA aUTa OTOIXEIQ UNEICEPXOVTAl OF OXEaN QVTIOTABNICEWS. STIC NEPINTROEIC
auTEg epappdlovTal, oF apxég Nou avagpépovtal oTn onueiwon 1.6.

1.6 Napaywya XpnpaTooixovouixd péca kai AOyIOTIKA avTioTa8piong

Napdywya kahoUpe Ta xpnuatooikovopikd péoa Ta onoia oTny vapEn Toug EXOUV TUVIBWCE
Hikpn 1) pRdevikA ofia, n onoia oTr ouvéxela peTaBaAAETal avaloya pe TN PETABOAT nou
ONUEIWVETAI OE KANOIO UNOKEIPEVO GTOIXEID PE TO 0noio cuvdtovtal (ouvaAAaypa, enirokia,
Seiktn 1} dAAN peTaBANTA).

'OTav To napdywyo anoxTa BeTikr afla, avayvwpileTal we OTOIKEID TOU EVEPYNTIKOU, EVID
avTifeta, oéTav anokTd apvnriki agjo, avayvwpiZETar WG OTOIXEIO TWV UNOXPEWMTEWY.

Ta napdywya XpnoiponololvTal €iTe yia okonoUs avTIoTAdIGNG, EITE YIa OKONOUS ENNOPIKOUG,

‘OAa Ta napdywya aveEapTnTa Tou okonou yIa TovV 0noio NPooPIfovTal, anoTINMVTAl OTNV
evhoyn a&ia Touc,

ZTNV NEPINTWON NOU NOPAYWYO EVOLPATOVOVTAI OE GAAG XPNHATOOIKOVOMIKA PETT, N.X.
opoAoya, davela, KATABECEI, Saveiakés UNOXPEDOEIG K.AN., TO ONOIA SEV QNOTIPAVTAl OTNV
eUAoyn ofia Péow TWV ANOTEAECHATMV KAl TAUTAXPOVA TA OIKOVOMIKA XOPAKTNPICTIKA KAl O
kivBuvor nou anoppéouv and Ta napdywya dev eival oTeva auvdedepéva YE Ta avTioToIXa
XQPOKTNPIOTIKA Twv KUPIWY XPNHATOOIKOVOPIKGY PEOWY GTA onoia EvowuaTavovTal, TOTE
UNOXPEWTIKG SiaxwpifovTal, anoTipwvTal oTnv ebAoyn afia kar cupnepiAapBavovTal oTa
napdywya XpRUaTOOIKOVONIKA HECT EVEPYNTIKOU f} UNOXPEWMOEWY.

ZTIG NEPINTWOEIG N0V NAPAYWYA EVOWHATOVOVTAl OE XPNUATOOIKOVOLIKG PETA NOU aNOTIPMVTA
ovAv evAoyn afia péow Twv anoTeAeopdTwy, i ETABoAR TNG eUAOYNC agiag TouC
nepAauBaveTal oTn guvolikr BETaBoAR TnG elAoyng aiag Twv ev AdY® XPRUATOOIKOVOUIKOY
HECWY KQI KGTAXWPEITOI OTA ANOTEALOLATA XPNUATOOIKOVOUIKGV NPAEEwy.

Ta napdywya npoidvra xpnoiponoiolvTat oTa nAaicia Siaxelpioew EvepynTIKOU-NaONTIKOY Kai
oUpgwva Navra pe Tig kaTeuBuvTApIEG odnyieg, o onoieg SiGovTal and Tnv Emrponn)
Alaxeipioews EvepynTikoU-NadnTikod (ALCO).

EmnAgov, n Tpanela xpnoigonoiei Ta napdywya yia TNV anokopIon KEPSGY anod BpaxuXPOVIEC
peTaBoAEq TAG ayopde kal navta péoa oTa nhaioia avaAfyews kivBivav nou TIBEvTal and Tnv
appodia Enimponn Alaxeipiosws EvepynTikoU-Madnrikol (ALCO).

O1 dlagpopeg anoTipfgews nou NpokuNToUV and Ta avwTépw napdywya Npoidvra karaywpolvral
OTa ANOTEAEOPATA XPNUATOOIKOVOUIK®V Npatewy.
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'OTav n Tpanela xpnoiHonoiei NOpaywya yia avTIoTAOHIoN, NpoBaivel kAT TNV £vapEn oE
ENAPKR TEKUNPIWAN TNG OXETEWS avTioTaBpicEWC, KaBAKG KA1 GE EAEYXO TNG
QNOTEAEOHATIKOTNTAG TNG QVTIOTABUICEWS,. O EAEYXOG gnavahapPaveTal OE KABE NPEPOUNVIG
GUVTAEEWC OIKOVOHIK®Y KATAOTAEWY.

Aeukpivilovral 151oiTepa Ta £EAG:

a) Synthetic Swaps
H Tpdnela, NpokePEvou va auEnoel Tnv anddoon Twv KaTaBETEWY OE EMIAEYHEVOUG NEATEG
TAC, XPNOIHONOIEI TOV pnxaviopd Twv Synthetic Swaps.

MeraTpéne SnAadn TIG KOTABECEIG ano Eup® ot JPY kol napdAAnha, yia Tnv KGAuyn Tou
suvahiaypaTikoy kivduvou, npofaiver oE NpoBECYIaKT ayopd TOU CUVAAAGYLATOG JPY,

To anoTéAgoya, To onoio napayeral and TNV npoBeopiakn npdgn, Staondral o€ TOKOUG, OI
onoiol NPoCTIBEVTal OTOUG XPEWOTIKOUG TOKOUG TWY KaTaBEgEWY, OUVAAAAYHATIKEG DIAPOPES
ka1 AOINA anOTEAEGHATA XPRHATOOIKOVOUIKGV NPAgewy.

B) Swaps ouvardyuaros (FX Swaps)

Ta Swaps QuTd XpNCIHONOIoUVTal W EN TO nAgigTov yia TRV avrioTaduion Tou Kivdivou, 0
0onoioc NPOEPXETAl aNd kaTaBEoEIS Kal SavVEIQ TWV NEAQT@OV.

Mo Ta aveTtépw Swaps Sev UNApPXE! ENGPKNAG TEKHNPIWON YIO TNV EPAPHOYN AOYIOTIKAG
QVTIOTABHICEWS Kal YI0 To AOY0 aUTd EVTGOGOVTal OFRV KATNyOPIa TGV EPNOPIKGV SWaps.

To anoTéAEopa To onoio napdyeTal anoé Ta na paywya auTd, SlacndTol o€ TAKOUCG Kal
OUVAAAQYHOTIKEG SIGPOPEC, NPOKEIPEVOU Va undper avrinapaBean HE TOUG TOKOUG KOI TIG
GUVOMNGYHATIKEG SIOPOPES, Mou napdyovTal and TIi¢ KaTaBECEIG Kal TIG YOPNYMOEIG, KaBWmg
KGI OE A0ING anoTeALOLATa XPNHATOOIKOVOUIKGY NPAEEWV.

AoyIoTIKI} QVTIOTABUONS

AOYIOTIKR QvTIOTABRIONG Eival O kaBOpPIGHOC EIBIKAV KaVOVWY anoTiPACNG HE TOUG onoioug
eMIBIOKETAI 1 EEQUBETEPWON TV ANOTEAECHATWV MOU NPOKUATOUY, TOCO and To
avTIoTOBMI{OPEVO OTOIXEIO GCO Kal anod TO péoo avmioTaduang, eEoudeTépwon n onoia ev
EMTUYXAVETA) PE TOUG CUVABEIG KAVOVEG anoTignone.

H Tekunpiwon Kal N ANOTEAECHATIKOTNTO TWV OYEOEWY QVTIOTABHIONG anoTeAoUV anapaiTiTeS
NpoUNOBECEIG NPOKEINEVOU Va gpappoaTel AoyIoTIKl avTIoTGBLIoNG.

H iabikagia TEKuNPIWonS AauBAavel Xpa kaTa TNV évapEn Tng ox£0EwS avTIoTAOUIONG, EVD O
EAEYYXOC GNOTEAECHATIKOTNTAG SIEvepYEiTal KATd Thv £vapEn Kal enavaAapBaveTal katd TIg
nUEPOUNVieg ouvTagng Twv OIKOVORIKMV KaTAoTAGEWV TNG Tpanegng.

a) AvTioTo8uon EVAOYNG adias

Me TRV AOYIOTIKA avTIgTABIaNG TNG EVAOYNG aFlac evog XPNHATOOHKOVOUIKOU peEcOU
£NITUYXAvETal N EEOUBETEPWON TNG peTaBoARg Tng ebAoynG akiag Tou avTioTadidpevou
oToixelou Adyw TG enidpacng evéq N NEPIOCOTEPWV KIVBUVWV nou avTioTaduiZovral.

H peraPoAd g akiag Tou pEoou avTioTaBuiong Kal i peTapol Tng agiag Tou
QVTIOTOBHITOUEVOU OTOIXEIOV MoU opEeikeTal gToug Kiviuvoug nou avTigraByifovral,
avayvwpilovTal oTo anoTEAETHa XPAOEWC.

H Tpanela, PE XPFON ENITOKIOKGV napay®ywv (IRSS), avTIoTaBYIZE! KivEUvoug nou
apopolv SavEIGKES UNOXPEWOEIS, opoAoya, SAvela Kal NPOBETHIAKEG KATABEOEIG

oTaBepou eniTokiou. ENigng WE Xpnan GUVAANGYHATIKOV NapOymYWV avTigTaByile!

ouvaiaypeTikoUg KivBUvoug Nou apopouv £nevOUOEIC OE BUYATPIKEG ETAIPIES,
B) AVTIOTABUION XPNUATOPOWY

Me TRV AoyIOTIK avTioTaBang Twv XPNHaTopowV £V XPNLGTOOIKOVOHIKOU HEGOU,
ENITUYXAVETQL N HETATPONT TWV XPNHGTOPOGV and KUPGIVOEVEC OE oTafepEG.

To anoTeAEOPGTIKG PEPOCG TNG PETABOANG TNG gUAoyng akiag Tou péoou avTIoTABIoNG
avayvwpiZeTal aneubeiag oTnv Kadaph ©éon, eV TO KN anOTEAEOPOTIKO PEPOG
avayvwpileTal oTa anoTeAéouaTa. H AOYIOTIKy HETGXEIPION TOU avTioTagpi{opevou
oToIXEioU BEV PETABAAAETAL

Aev ouvETpeEE NepinTwan £pappoyie AOYIOTIKAG GVTIOTABUIONG XphUaTopowmv.
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y) AvrioTdBuion kaBopric EnEvBUOTIC OE OIKOVOUIKI) ovada eEwTEPIKOU

XpnoIHONoIEITal yIG TNV avTIGTABPION TOU GUVGAAQYHATIKOU KIvBUVOU Nou anoppeel anod
TIC ENEVOUOEIG OF OIKOVOMIKEG POVASEG Tou eEwTEPIKOU,

H AoyioTikf; avTioTaBpiong kaBapfg enévduang oe OIKOVOIKA Jovada eEwTepikol eivat
napopola PE Try AOyiOTIKA QVTIOTABLIONG XpnuaTopodv, Zucowpeupdva képdn/inpieg nou
avayvwpilovrar oTnv KaBapr) OEon PETAPEPOVTAI OTA GNOTEAECHATA PE TRV NGANGN TG
povadoc,. :

Enev3Uoti o€ BuyaTpikis, ouyyevelg eTaipieg kal koivonpakieg

ITNV KaTyopia auTr EVIAooOVTal 0 CURPETOXES TNG Tpanédng o€ BuyaTpIKEG KAl GUYYEVEIG
gTaipieg, kabwG Kal gg kotvonpakieg,

Ol QUPHETOXEG QUTAG ONOTIPMVTAI OTO KOGTOG KTNJEWS, OTO onoio cupnepihapfavovtal kai ta
£E05a AnNOKTAOEWG TOUG.

MNooa nou AapBaver n Tpanela and Tig CUPKETOXES TNG Ay SIOVORNAG CUCCWPEUPEVWY KEPDUV
TOUC, MOU SNUIoUPYRBNKaAV HETA TV NUEPOUNVIO GNOKTACEMG TOUG, KATaywpoUvTai oTa £50da
ano pepioyara.

H avayvdpion Twv ecodwy and pepiopaTa npaypatonoleiTal 6tav AapBAaveTal GXETIKA anod@aon
and To appddio dpyavo TG ETAIpiag oTnv onoia cuppeTéXE! N Tpaneda.

Noocd nou AauBdvovral and cuocwpeupéva Kepdn nou dnpioupyiBnkav npiv Ty andkTnon Thg
OuppETOXAC, BEwpolvTal ENIGTPOPN) KEPAAGIOU KaI HEIOVOUV TO KOOTOG KTAOEWG TNG
eneviuong.

Evoduara nayia otoixeia (1510XpHoijionolovpeva)

ITIV KATNYOPIQ auTh REPIAGPBAVOVTaI TA 0IKONESA, TA KTNPIA TWV KEVTPIKGY UNNPECIGV
Kl TV KaTaoThpdTwy, o Sanaveg npoobnkav kai BEATIOCEWY O LIgBwPéva akiviTa, Kal
o KIvnTOg eEonMapog.

Téo0 Ta akivaTa, 600 Kal 0 KVNTOC EEONAIGAE, NOPoucIGlovial OTo IGTOPIKG KOOTOG
HEIWPEVO KATA TIC CUCCWPEUHEVES anooRECEIS.

IT0 10TOPIKG KOOTOE gupnepiAauBavovTar kai o Sandveg nou npayparenololvTas yid TNy
ondKTNON TWV NAyiwy.

MeTayeveoTepeg Sanaves enauEavouy Tnv aEla Tou nayiou 1 avayvwpifovTal wg EexwpIoTo
nayio, pdvo oTav ival NOAU NIBavOv va NPOKUWOUV PEAAOVTIKA OIKOVOHIKG OQEAN.

AQNAVEC EMNITKEUGOV KAl TUVTIPAOEWY EMPBapUVoUV Ta anoTEAESUATA TNG XPHOEWS NoY
npayuartonoiolvTal,

O1 anooBioeic Twv kTplov Kai Tou eEonAopoU, SIEVEPYOUVTAl OTO KOGTOG KTHOEWG HEIOV TV
UnOAEIpaTIKA Touc akia, kal unoAoyilovTal sULPWvaE PE TN oTabepr puéBodo Aappavovrag
undyn Tn Sidpkeia TnE avapevopevng wpéhipng Zwng Toug.

H wethipn g ava kaTnyopia nayiwy éxet kaBoploBei wg eEAG:

Kripia (&idkrnra: 33 ypdvia.
Npoadrikec kal BEATIQGEIG O KTAPIa PoBwpéva: n SIApKeIa TNG YIIBWOEWS,

EEonMopdC kar PETa(OpPIKG péaa: and 4 éwg 20 xpovia.
01 eBapIkeC exTACEIC Sev anooBévovTal. EEetalovral dpwe yia TuxOv anopeiwon Tng agiag Tou.

O1 unoAeippaTikég aiec Twv nayiwy kai N weehpn fwr Toug avanpogapuolovTal, av elval
anapaiTnTo, KABE Popd NOU CUVTACOOVTAl OIKOVOUIKEG KATAOTAOEIG,

Ta nayia eEetalovral og €TATIO BACN yia evBeiEeig GNOPEIWONG KAl av EXOUV UNOCTEL
npooapuolovral oTnv avakThoiun akla Toug PE 106noon nIBapuvon Tou anOTEAEONATOG.

Képdn kal Inpiec and Hiabéoeig nayiov avayvwpilovral oTa anoTeAéopata xproews.




1.9

1.10

1.11

Enev3loEeig o€ akiviTo

3TNV Katnyopio autr n Tpdnela éxer evTakel KTAPIO 1} THANATA KTNPIWY Kal THY avaoyia Toug
£ni Tou o1koNéBou, TA ONOIa EXKPICBOVEI PE AEITOUPYIKY HioBwon.

01 enevBUCEIC QUTEC, avayvwpi{ovTal apxixd aTo KOOTOG KTROEME TOUG, NMPOCAUENPEVD PE Ta
£Eoda nou OXETIZoVTal PE T} CUVAAAGYI Yia TNV QnOKTNAT TOUG.

MeTa THY QPXIKM GVayvmpIon anoTIP@YTal OTO KOOTOG KTHOEWS, PEIOV TIG CUCOWPEUHEVEG
anooBECEIC Kal TIC TUXOV Juaowpeupiveg Znuieg and Tnv anopeiwon Tng akiag Touc.

Aandvec ouvTPACENY KA! ENICKEUMV TWV ENEVBUCEWV OE akivnTa, avavapi(owal'crrnv
KATACTAON ANOTEALOUATMV.

Ma Tov unoAoyicpd Twv anooBéoewy, N weEALR {w Toug Exel kaBopioBei ion e auTr TV
1510XPNOILONOIOUKEVEOY AKIVATWV Kal XpNaIHonoleiTal n aTadepn pedodog,

YnepaEla ka1 Aoind dula nayia oroixela

$TNV KaTnyopia auth n Tpdnela, £xel evidel T Npoypdupata Aoyiopikol, Ta onoia
napakoAouBolvTal oTo KAOTOG KTFOEWS PEIOV TIG CUGCWPEUPEVES ONOTRETEIG TOUG,

01 anooBEceic unoloyiZovral Pe Baan Tr SIEEKEID TAG GVAREVOREVNS WPEMPNG {wiG TOUG,
Tnv cnoia | Tpanela éxer kaBopioel o€ 3 £wg 4 étn. Na Ta duha oToixeia n Tpanela dev
unoAoylZel unoAeiyparixn ogia.

‘EE0Sa Nou apopolv Try CUVTAPAGN Twv npoypaupdTwv Aoyigpikol avayvwpifovTal oTo
AOYapIaopd anOTEAEOPAT@WY TNG XPOEWG NOU NPAYHATONOIOLVTAL.

'0OAa Ta Auha nayia oToixeia eEeTalovTal yia TUXOV anopeiwan Tng agiag Toug,

MiocBhoelg

H Tpanela ouvdnTte oupRAoElg eni nayiwy eiTe WG WIOBOTAG EITE WG EKMICBRTAG.

'0Tav 0l KivBUVOI Kal Ta OQpEAN TWV Nayiwv Nou EKPICAMVOVTAI, JETAPEPOVTAI OTOV pioBwTr,
TOTE 01 QVTIOTOIXEG CUPBACEIG XapakTnpilovTal oG XpNUATOdOTIKEG LIOBMOEIG.

'OAEC 01 UNOAOINES CUPPACEIG PITBWONG XaPaKTNPIZOVTal WG AEITOUPYIKEG HIOBWUEIC,
AvOAOYQ MIE TQ XOPAKTAPIOTIKA Nou BIENoUV TI GUNBATEIG HIoBWaNG O AOYIOTIKOG XEIPIOHOG
TOUG, EXEl WS EEAG:
a) Orav ny Tpdnela eival exnodwTric
i, XpnuaTodoTIKEG NITOBWOEIS:
ITIC nepINThOoeIG ouppaocwy XpnpaTodoTikig picBwang, oTig onoieg n Tpdnsla

AEITOUPYE WG EKPITBWTAS, TO TUVOAKS NOTS TWY WMOBWHATWY POV NPOBAENEI N cupBaon
HIOBAOOEWC KATAXWPEITAI OTNY KATNYOpia SAVEIQ KAl aNAITACEIG KATA NEAQTOV.

H Slapopd, peTakl Tng napovaag akiag (kaBaph enévduon) TV KITOEPATWY Kai TOU
ouvolKkol nogol Twv PHICBWPATWY, avayVOPIZETal WG PN SEBOUAEUPEVOG TOKOG KAl
EHPAVIZETQI GQAIPETIKA TWV AnAITACEWY.

O1 sionpaEeIC Twv ICBWPATEV PEIGVOUV TN GUVOMKA anaiThon and pioéouaTa, EVED)
TO XpNHOTOOIKOVOIKS £0030 avayvwpileTal e Tn péBodo TV SESOUAEUNEVIV.

01 anaImiceic and xpnuaTodoTIkég pioBwoeg eEeTalovTal yia anopeiwan Tng akiag Toug,
oUpQwva pe TN Sladikacia nou I0XUE! yia Ta SAVEIQ Kal TIG anaIThoEelg KaTd NEAGT@Y,
dnw¢ auTh nepiypageTat aTnv napaypago 1.12,

H Tpanela, yia Ti NEpId30UG Nou NEPIAAPBAVOVTAI OTIG OIKOVOHIKES KATAOTACELS, eV
evEXETAl WC EKPIOBWTRG OE GUMBATEIG XprpaTodoTIKiG HioBwong.
ii. A€ITOUpYIKEG PICBOOEIG:

ITIC NEPINTMOEIG ASITOUPYIKGV addoewy, nou n Tpdneda Aerroupyel oG EKWICBWTTG, TO
PICBWHEVO NAYIO NAPAKOACUBEITAI WG OTOIXEIO EVEPYNTIKOU Kal SIEVEPYOUVTAL anooPETELS
pe Baon Tnv wéipn Lwn Tou. To nood Twv HIoBwpdTey, nou avTigToiXouv oTh Xpron
ToU MICBWPEVOU Nayiou, avayvepiZeTal we 0080, OTHV KATNYOPIC hotnd £ooda, pE TN
H£6000 Tou SESOUAEUPEVOU.
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B) Orav n Tpdneda eivar pioBwriic
i, XpnuaTodoTIKES PICOMCEIC:

ZTIG REPINTWOEIG OUBACEWY XPrHATOBOTIKAG PioBwong, oTig onoles n Tpanela
AeIToupyel g HIoBWTAG, 0 MIcBwpEvog EEonMopdE NEpIAauBAaveTal oTnv avaioyn
KaTnyopia nayiwv, 6nwg ka Ta IBIGKTNTA NAyia, EVE N OXETIKA UNOXPEWON NPOC TOV
EKMIOBWTA, NEPIAAUBAVETAI OTIG AOINEC UNOXPEMOEIG,

Ta wiobwpéva, pe XpnUaTodoTikA pPioBwan, Ndyia xal B OXETIKY unoXpéwon,
avayvwpifovral apxikd, atn pikpoTepn akia peTakl Tng ebAoyng agiag Twv nayiev kai
TN napolaag agiag Twv EAGXIOTWY UNOXPEWTIKAY PITBWUATOV NOU £XOUV OUPPLVNEE]
va kataBAnBolv oTov ekpIoBWTH.

H napodoa afia Twv pmoBwpdTwy unoroyileTal pe eniTdxio npoeEdPANONC exeivo nou
avagpépeTal oTn obpBacn PIoBWoEWS, ) dnou auTd dev avagépeTal Pe BAan To NTKIO
Saveigpol nou Ba eniBapuvoTav n Tpaneda yia avTioToixn xpNUATOSETNG! TNC YIa Tov
i810 gkond.

META TNV apxixi kaTaxwpnan, Ta ndyta anooBévovral Pe Racn TNV weéhipn fwi Touc,
EKTOG av n didpKela TNG MICBMOEWS Eival LIKPATEPN Kal To ndylo Sev avapéveTal va
NePIEABEl aTnv kaToxn Tng Tpanng katd T AN Tng oUuBacnc, onoTe Kal o
anooBeoerg Sievepyouvral pe Bacn Tn Sidpkeia TG picBwonc.

Ta pioBapara Aou KAaTaBAAAOVTAI OTOV EKMITBWTH, KATAVELOVTAl O LEIWOT TN
UNOXPEWONG kAl ENIBAPUVON TWY ANOTEAECPATWY WG £E03a EK TOKWY, PE BAON Thv
TOKOXPEQAUTIKI péfodo.

iil. AziToupyikég PIoRGOEIC:

ITIG NEPINTWOEIG ACITOUPYIKMY PaBmaswy, n TpaneZa, nou AEIToupyel wc HICBWTAC,
Sev kaTaxwpei To wIoBwpévo NAyIo WG OTOIXEID EvEpYNTIKOY, avayvwpilel Be, we 5050,
oTNV KaTNyopia yevikg SiownTikd €030, Ta N00A Twv PICBWUATWY NOU avVTIGTOIXOUV
oTn Xpron Tou pioBwpévou nayiou, pe Ty péBodo Tou deSouAsupévou.

1.12 Anopelwon Savelwy

la Tov unokoyiopo Tng anopeiwang Twv daveiwy, n Tpanela Sievepyel o€ KABE npepopnvia
OUVTAEEWG OIKOVOUIKWY KATAOTATEWY, £Aeyxo anopeiwong (impairment test), cuppwva pe TiG
YEVIKEG apxEG Kal T HeBoSohoyia nou nepiypagovral ato AAM 39 kal OTIC OYETIKEG ME AUTO
odnyieg epappoyng,

EidikéTepa, n 6An Siadikaoia nepAapBavel Ta akbiouBa Rripara:

a) KaBopiouos Twv ouuBdvrwv nou anotedouv ro évavopa yia Tn Sievépyera eEAdyyou
anoueiwonc (trigger events)

Ta Sadveia A oI aNAITAGEIG, OTIG OMOIEG UNAPXOUY KABUGTEPNUEVES OPEIAEC NEAATOV and
KeEPahato il kal TéKkoug Navw and 90 nuépeg, anoteholv yia Tnv Tpdnela, To HEYQAUTEPO
OE OYKO HEPOG TOU XapTOPUAGKioU, 0To onolo ENIKEVTPGVETAI Kupiwe o EAEYYOC QNOPEIWONC.

‘EAeyxoq anopeiwang pnopei va yivel eniong ki yia kKaBuoTEPRCEIC PIKPOTEPEC and 90

NUEPES, N akopa kal 6Tav Sev unapyouv kaB8dAou kabBuoTepfioelg dTav:

i &xouv apxioel oe BApog Twy SaveloAnnTav, SIa8IKACIES AVaYKAOTIKAG EKTEAEONE PE
EMONEVBOUOES TPITEG TPANEZEC f) AAAOUS NITTWTEG )

it. £xouv nepiEA@el o€ yv@on Tng TpaniZng, nAnpoopieC yia eNBEIvVON TNC
XPNHATOOIKOVORIKAG BECHG TwY MmoTouXwv (NTMAN NWAAGEWY | NEPIBWPIOU PIKTOU
képBoug, peiwon Kepdav K.AN.) /| dAAa yeyovoTa (kApUEN OE NTAXEUCH, TUXGia yEYOvOTQ
Onwe NANUPOPA, NUPKAYd K.AM. OTIG EYKATAOTAGEIG TNG ENIXEIPNANC), NOU OuvEBNOav
HETA TNV NUEPOHNVIO TNG GPXIKAG avayvdpiong kai Ta onoia exTipdtar T Ba éxouv
ENiNTwoN aTnVv opaAn eEunnpérnon Twv daveiwv.

TEAOG, £AEYXOG QNOUEIWTNG HIEVEPYEITAI OE XPNATOBOTAGEIG NOU £XOUV YIVEI OE KAGBOUC
TNG OIKOVOHIAE f CUYKEKPIPEVEG YEWYPOQIKES NEPIOXEG, NOU EXOUY apXIOE! va Eppavilouy
npopAfuara, Ta onoia avepdnoav PETA TNV NUEPORNVia TG apXIKAG avayvepIonS TV
Saveiwv.
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B) KaBiEpwon kpiTnpiwv yia Tov EAEYX0 O€ arouiki} Bdon if O€ eninedo xapTo@uA axiov

To Uoc Tou aveEdpAnTou unohoinou kaBe daveiou 1 anaiTnong, anoTeAel yia Tnv Tpaneda,
T0 Bacikd KpITAPIO SlaxwpIopoy yia To edv o EAEYX0G TNG anopeiwang Ba YiVEl OE QTOMIKN
Baan, A ot eninedo XapTopuAakiou.

H Tpanela anepdoice To Nood Twv € 1 EkaT. va GnoTEAECE! To anpeio Soxwpopou,

Ma Tov akpIff KaBopioud Tou Noool Af@ankav undyn napayovTeg dnwg N oUvBeon Tou
YOPTOQUATKIOU, 01 GUYKEKPIPEVEG OUVBNKES O kdBe ayopd, dnwg eniang kain kTndeioq
péxpl onpepa epneipia, OOV aPopa TOV EAEYXO Kal TNV EV YEVEL Slayeipton Tou
xapToguAakiou.

v) KaBopiopdc Twv YapToQUAGKIQY E KOIVG XapaxTnpioTiKd kivduvou

ITIC NEPINTAOCEIC NOU PE BAON Ta undAoina Twv Baveiwy, 0 EAEYXOC NPENEl va Yivel o€
£niNedo XapToPuAaKivy Nou EPEavifouv KoIva XapakTnpIoTIKa, GOoV apopd Tnv EkBRAWON
TOU MOTWTIKOU KIvBUvoU, oI OpaSEeC YapTopuAakiov EMIAéyovTal PE KpTipia:

i, Tov KAGBO gTOV ONOioV GVAKOUY 01 SAVEIOAANTPIEG ETAIPIEG (KATAUKEUAOTIKE, TEXVIKEC,
TOUPIOTIKEG K.AN.), OV NPOKEITaI YIO ENIXEIPNHATIKG BAveia

n. TRV kaTnyopia Tou daveiou {kaTavaAwTikdg, daverd pe MOTWTIKEG KAPTEG, OTEYAOTIKA
K.AN.), Qv NpOKEITal YIG BAVEIQ OF ISIWTEG

H Tpanela Tnpel eCWTEPIKA OTOIXEIQ PE NEPITOATEPN QvAAUOT Kal EQOTOV and Ta 1IoTopIKA
dedoptva TekuNPIwBEl N avaykn, npofaivel o€ nepaTépw avaiuon f) oe oupnTugn
XOPTOPUAGKIWV.

8) MeBodoAoyia NposeyyIons Twv LEAAOVTIKGV TOUEIOKWY POWV OF anoyeoueva Savema

H Tpanea éxel Snuioupyroel ioxupr) BAar, YE 10TOPIKa SedopEVa NEVTE ETWY, NOU
nepIAQPBAVE! Ta NOOA TwV BAVEIWV NOU TEAIKG QNOPEIDVETAI N afia Toug (Loss given default
— LGD), HeTa Ty CAOKARPWON Twv SI03IKACIOV QVAYKAOTIKNG EKTEAEONG | QALY PETPLV
nou Aappavel, oTa nAgioio TAG APEONABEITE yia TRV IKAVONOINoN T®V anaimAge®v Tng and
Saveia kai apol AnpBolv undyn ol NAoT; GUOELG EVOXIKES Kal ENPAYHATEG e£00paMioEI
eni Twy daveiwv.

Me Baon Ta Sedoptva auTa, unoloyiZeTal To Uyog TNG anopeinang T6Go Ot aropikd gninedo,
400 ka o eninedo xapTopuAakiou, agol 5oBei oe kaBe por n BidoTaon Tou xpovou.

H avaywyl} Twv TaQEIGKOY poGv Ot Napoloeg afieg yiveral ue To apxixkd eniTdKkIo TNG
npaypaTikhig anddoong.

€) EXTOKIOUOS ONouEIwpEvwY aveEiwv

'OAQ TG GNOPEILPEVA SAVEIQ EKTOKIZOVTAl PE TO APXIKG ENITGKIO TG npaypaTIkAg anddoong
(effective interest rate) UNOAOYIZOPEVC OTO KEPAAAIO NOU EXEl OROEIVE! HETA TNV
anoyeiwon.

OT)XEIPIOUOC TWV NOTWY QNOUEIWTNS

Apxr) Tne Tpanédng eival va npoBaivel o€ opIoTikég BraypapEe Pe Ta Npog anopeiwon nood
Twv Saveiwy. EEQIpECT YIVETOI OE NEPIOPIOHEVO aPIBUS NEPINTHOTEWY Bavelwv, PE Peyaia
guviiBwe undAoing, Nou SnuIoUPYoUVTal UNQ-avTiBETO! Aoyapiagpoi npoBAewng
(allowance accounts).

¢ AVaKTIOEIS / E10NPAEEIC NOOWY OF anopew@evTa daveia

Av pETa TV nuepopnvia TG avayvapiong Tng Zniiag and anopeiwan ABouv ywpa
yEYOVOTQ, nou odnyolv o€ peiwon Tav AdN avayvwpIoREVTWY NOCMY aNOHEIWoNG f
gionpaxBolv nood and Siaypapévia daveia, Ta Nood autd avayvopilovTal oTa
ANOTEAECUATA XPROEWS,.

1.13 AvaBaliopevn @opoloyia

AvaBaAhdpEVOC GOPOG Eival 0 @opog nou Ba nAnpweel fi Ba avakThBei oTo pHEANOV Kal
OXETICETaI HE AoyIOTIKEG NPAEEIG nou éyivav kaTd Tn SIApKeia TG KAEIOHEVNG XPATEWG AAMG
BewpolvTal popoAoynTia €0oda i eknecTéa £Eoda HEAAOVTIKGV Xpfiogwv. YnohoylZgTal oTIg
npoowpivég Slopopeg PETAEY TNG POPOASYIKAG BAang Twv aNQITAOEWY KaI UNOXPEDCEWY KAl
TN QVTIGTOIXNG ACYIOTIKAG TOUG aEiag.

20




1.14

1.15

O1 avaBaAAdpEVEG POPOACYIKEG GNAITHOEIG KAl UNOXPEMOEIG unoAoyilovTal HE Toug
POPOACYIKOUG CUVTEAECTEG NOU avAPEVETAI va EQApUOCTOUV GTNv nepiodo kata Tnv onoia Ba
TakTONOINGEI N aNaiTnoR fi N unoxpEwarn, AQUBAVOVTAg UNOYN TOUG POPOACYIKOUG CUVTEAEOTEG
(xar vopouc) nou £xouv BeonIoTEl pEXpt TNV NUEPOUNVIO TOU 1GOAOYIOHOU.

AvaBaMAOPEVES (POPOAOYIKEG GNAITATEIG avayvopifovTat pdvo oTav miBavohoyolvral HEANOVTIKG
popoAoynTéa képdn, and Ta onola NapEXETaI N SuvaTOTNTA va EKNECOUV 01 AvTIOTOIXEG
NPOoWPIVEG SIQPOPES.

O Tpéxwv kal avaParduEevog eopog kataxwpelital oTnv KatdaTaon AnoTEAEOPAT®Y, f
aneuBelag oTnv KaBapr] ©éan av apopd oToIXEId Nou £xouv avayvwploBei aneuBelag otnv
KaBapn ©on. _

Iroixela evepynmxol npog noAnon

MpOKEITal yia evo®duaTa nayia gToixela nou n TpaneZo £Xel ANOKTHOE! Kupiwg HETK
NAEIOTNPIACPOY, KAl NPooRIJovTal yia NWANGT.

I'Ip|v ano TRV KaTdTGEn TOUG WG OTOI)(EICI KaTeXOPEVA NPOG NWANCN, Ta GTOIXEID TNG KATNyopiag
QuTAG ANOTIHWVTAI HE Baon TOUC, KavOveG Nou eNBAAAovTal and Ta empépoug AoyioTIKG
MNpdTUNA NOU TA CPOPOUV.

Ta kaTexOpEVA NPOC NMOANGCN OTOIXEID apyXikd avayvwpifovral aTn XaunAdTeEEN TiWr PETAED
TNC AOYIOTIKAG Kai TNG UAOYNG aEiag apaipoupévng Tng napoloag akiag Tuxov £50dwv nou 66
npoKOYWOoUY anod TRV nwAnon.

OnowadninoTte Inuia npom‘upsl ano ! oUyKpion KaTaxwpeiTal dueoa oTa anoteAéoyarta. H
napandvm {npia onouslmcnc, n onoia dUvatal va avaoTpaei oTo péhAov, KuTavépETul oTa
EMPEPOUC OTOIKEIQ EVEPYNTIKOU, Qv N npoeeon yia nu»\non agopd opcﬁu OTOIXEIWV
Evepynrikol, ye eknipeon OpIUpEVmV OTOIXEI®V uumq ™mg ouuﬁaq, onwe opidel To NpdTune.
Katd tn Siadikacia kaTavoung Tov {nuidv anopeinong, npwTa eEaAciperal Tuxov unepatia
{Goodwill), nou avTioToixel aTnv opdda Kal TUXOV UNOACING NOU ANOMEVE! KATGVEHETAI
avahoyikd oTa undioing aroixeia.

Ma Ta oroixela evepynTikol nou evTdgoovTal atnv katnyopia autr dev Sievepyouvral
anooPéoeig. EEcTalovTal OpWC yIa TUXOV anopeiwan kaBe Ppopd Nou CUVTACTOOVTAl OIKOVOUIKES
KATaoTACEIG,

Képdn kai Inpieg and SaBoeig oToixeiwv auThg TnG KaTnyopiag avayvwpiiovral oTa
anoTeAéopara.

XpnpaTooIKoVORIKEG UNOXPEWTEIS

H TpaneZa yia okonols anoTiunong SIakpivel TIG XprHaTooIKOVOIKESG UNOXPERCEIG OTIG akGMOUBES
karnyopieg;:
a) XprHaTOOIKOVOUIKEG UNOXPEMUEIC NOU aNOTIMVTAl aTny ebAoyn afio PEow anoTeheopdTwy

(S 1117 Kumyopla GUTr'] EVTACOOVTal XpPNUATOOIKOVORIKA OTOIXEI Ta onoia karéxovTal yia
EPNOPIKOUE OKONOUG OV:
e YNApye npoBEcr] yia TRV AMANGCN A TN enavayopd Toug ae Bpaxl xpovu«b Siagrnpa,
npokeipévou va agionoinBolv Bpaxuxpovie SIAKUPAVOEIS TNE ayopdg, N

« Eival napaywya npoidvta nou dev anoTeholv péca avrioTaduiong

ii. ZTNV KaTnyopia auTr EvraggovTal eniong xpnumoomovopméq UNOXPEWTEIG TIG onoseq n
Tpanelo enihéyel, kKaTa TNV OpxIKA avawmplcn, va unonphoal oTnv squvr] afia pEow Twv
aNoTEAECHAT®Y, CUNPWVA JE TA KPIMTAPIO NOU avapépovTal oTn onueiwan 1.5 (onpeio vii).

H Tpans(o £xEl svm&s; aTnv KCIT[]YODID TAV XPAHATOOIKOVOUIKGY unoxpemcsmv Nou KaTEXovTdl via
Epnopmouq okonoUc, Ta Napdywya NpoidvTa nou Sev XpraiponoiolvTal yia avTioTadLion alwy
HECWV.

To napdywya auTd, 6nwe Kal of UNOXPEMOEIG and napaywya NEOIOVTA Ta oNoia anoTeAolv péca
avrlc'rdeulonq, apcpavu:ovral oTIg Ynoxpewoﬂc, ©g Napaywya xpnpuroomovopmo MECQ Kal Ol
Kavévee anoTiunorg Toug akoAouBoliv 60a avagépovTal gTn onpeiwan 1.6.

H Tpanela Sev £xel emAEEE, KaTd TRy apYIKi avayvoOpioT, va GnoTIPAGE! XPNHATOOIKOVOUIKEG
UNOXPEMOEIS aTnV eUAOYN aEia HECK TWV ANOTEAECUATWV.
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1.16

1.17

B) XpNHATOOIKOVOUIKEG UNOXPEWTEIG NOU aNOTIWVTAI GTO avanooBeaTO KGOTOG
Ol UNOYXPEMOEIS QUTEC EKTOKIZovTal BE TN PéBodo Tou npayparikoU EMToKiou.

ITMV KaTNYOPpIia QUTF} QViKOUY Ol UNOXPEWGEIS NPOG MIGTWTIKG 13pUpaTa KAt NEAGTES, 01 OpoAoyieg
EKBOOENC POC KOl AOINEG BAVEIaKEG UNOXPEWCEIG.

ITAV NEPINTWON MOU XPNHATOOIKOVOUIKEG UNOXPEMCEIC TN EV AOYW KATNYOpIag UNEICEPYOVTal OE
OXEON GVTIOTABPIOEWS, EPapPOTovTal ENINALOV, OI apxéc nou avagpépovtal aTn onpeiwon 1.6.

flpoypappaTa Nnopox@v oTo NpovAniKd

STnv TpaneZa AsiToupyolv NpoypappaTo KGBOPIGHEV@Y NAPOXmY KGBWMG Kal npoypaypara
KaBOPIoPEVMV OUVEISPOPWY. ITa NPoYpappaTa KQBopIGUEVV NAPOX@Y ) NAPOXT) ANOTEAE]
ouvapTNon Twv TGV unNnpeciag kal Tou oBol Kal Unapye! Eyyunon kahuyiig Tng and TAv
Tpanela.

TTa NPOYPAUAaTA KGBOPICPEVIY CUVEIGPOPMY N Tpanela xaTaBaMet va kaBopIOHEVD, KaTd
NEPINTWAN, NOCO EIGPOPAG OE Evav aveEAPTNTO poptqa.

H Tpanela Sev &xes NEPAITEPW UNOXPEWTT) VOMIKN f) TEKUAPTT) va KOTABAAE! EMNALOV EI0(pOPEG CE
nepinTwon nou o Ppopeag auTdg Sev Exel T anapaiTnTa NEplouciakd oToixeia yia TNV KAAUYN TwvV
NGPOXMY MOU OXETILOVTAI |E TNV UNNPECIa TOU APOCWNIKOY OTO TPEXOV ] OE NApeABOvTa £Tn.

H unoXpwon NoY GVayVWpIZETal OTIG OIKOVOLIKEG KATQOTAGCEIC Yia TO NPOYPAPPATA KaBOPIoHEVWV
napox@v, gival n napoloa afia Twv BESOUAEUPEVOVY NapOXmV Hgiov TRv £UAOYN afia Twv
NEPIOUTIaKGV CTOIXEIWV TWV NPOYPAUHAT®Y, AopBéavovrag undyn NPOOApHOYES Yia TuxOV
avaAoyioTIKG anoTeAéopaTa (kepSn/inpiec) kal KOaToG yia UNNPECIES NAPEABOVTWV ETMV.

To Uyoc TnG unoXpEwonG npoudlopileral ETNOIWG BAGEI QvaAOYIOTIKI|G PEAETNG NOU £KNOVEITQI
and aveEapTNTn GVaAoyIoTIKR ETaIpia, XPNOIHONOIWYTAG TN péBoB0 TNG NPOBAENOUEVNG Povadag
unoxpéwang (projected unit credit method).

H napoloa agja Tng npoadiopileTal NPOEEOPAGVTAG TIG EKTINMHEVES HEAAOVTIKEG XpNHATOPOEG
LIE TO ENITEKIO NOU 10XUE! YIa ETAIPIKG opGAOYo uynAnG moTwTIknAG Slapaduiong, nou £yel exBoDE

GE VOIONA KoV pE auTd aTo onoio kaTaBOMeTal n xaBopiapivey Rapoxr Kal EXEl EVanopévousa
SIAPKEIG NOU EVAPHOVIZETAI LE TN BIGPKEID TNG OYETIKAG UNOXPEWOTG.

Ta cuCCWPEUKEVA avaroyIoTIKG kEpBN/Inpieg, nou npoxuNTouy, and TV anokAion peTakl
EKTIMNOEWY Kal EUNEIPIag KABWGS ka1 TN HETAROA) TWV XPNOIHONOICUKEVV AVAACYICTIKOV
UNoBEGEWY, KATa TO EPOE nou unepBaivouy 7o 10% Tou HEYOAUTEPOU HETAED TV BESOUNEUPEVIOV
UNOXPEMOEWV KaI TNG ELAOYNG aiag Twv NEPIOUCIaKGYV OTOIXEIWY TOU NPOYPAPNATOS, anocBévovTal
oe nepiobo fon pe TN pEon evanopévouaa gpyaoipn {wt} Tou NPOTWMIKOU.

To KOOTOC and TNV UNNPETIa NApPEABOVTRV ETGV avayvwpilETal QUECA OTA ANOTEAETPATA XPHOEWS,
£KTOC av O HETABOAEG aTn Baon unohoyiopol TnG napoxiig eEapTavTal and Tnv Napapovr) Twv
gpyalopévwv GTNV UNNPEGIa yIa pia kaBopiapvn xpovikl) nepiodo. ZTn SedTepn nepinTWarn To
KOOTOC UNMPECIAg NOPEAGBVTWV ETGV QNOOBEVETAN PE TN ypapyiki peBodo oTn Siapkela TG
nepIOBoU QUG

Ma 16 npoypaupata xaBopiopévuv guveiopopwv 1 Tpanelo kaTaPaMAE! EI0QOPEG, OE (POPEIG
acpaniong dnpoaiou 1 IBwTIKOY dikaiou KGBWE Kai OF QOPAMOTIKEG ETAIPIEG Ka) £1BIKOUC
AoyapiacpoUs, O UNOXPEWTIKA A npoaipeTikf Baon. H unoxpéwon eEavTAeiTal oTnv KaTaBoAn
OUYKEKPIPEVNG E10POPAG KATa NEPINTWTN. O £10qopéc avayvwpilovTal oTig dandaveg NPOCWNRIKCY
epappolovrag TRV apxi Twv SeBOUAELHEVWY. TUXOV NPOMANPWHEVES £10(QOpEC avayvwpilovTal
WG anaitnon EQOcOV CUVOSEUOVTO EITE LE ENIGTPOQT] HETPNTAV EITE PE HEIWON HEAOVTIKDV
EITPOPWV.

Xopiynon SixaiopaToV NpoaIptoewns, enl peroxdv m¢ TpaniéZng ovo npocwniKd

H Tpanela eniBpoBelel avTEPA OTEAEXN TNG KA oTEAEXN Tou OpiAou TNG, LE KpITAPIO

TV anodoTIKOTNTA TOUG, HE TNV yopfiynon Sikaiwpatwy npoaipégEws eNi JETOXWVY TNG.

H eEaoknor Toug YivETal PETG anod Ty napéhsuon TpiETiag and TNy nUEPOPNVIa XOPNYNOEWDG
TOUC,

H guhoyn ofia Touc, nou npoodiopileTal kAaTa TNV nuepounvia S1ABENG, avayvwpiZeTar g
apoiph (£Ecdo) npoownikoy pe avrioToixn oUEnan anoBepatikoy TnG xabaprg BEang, KaTa Tnv
nepiodo peTakL S1d8eong kal eEATKNANG TWY EV Adyw SIkaiwpATOV. To Noad nou kaTaBaAAeTal
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1.19

1.20

and Toug KaTdXouG Twv SIKAIWPATWY KaTd T eEGoKNon Toug auEdvel To PETOXIKO KEQAAAIO
K0l TO OXNMATIoBEY anoBepaTikd and Ta eEaoknBEVTa BIKAIDPATA PETAQEPETAI OTO AOYOPIAOPS
«Aiapopa and €kBoon PETOXWV UNEP TO APTIO».

MpoBAtypeig

NpoBAéyei; avayvwpilovral 6Tav undpxel NaPoUca VOpIKr A TEKJAIpOPEVN unoxpéwar, nou
£X€! NpokANBEI and yeyovoTa nou éxouv 1dn oupPei kai eivar BERaio oI N TakTonoinan Tne 8a
Snuroupynoer pia ekpor, To Uyog TNG onoiag pnopei va exTiunBel akidnioTa,

H avayvmpion Twv npoBAtywewy yiverar otnv napoloa aglo Twv kepahaiwv nou avapéverar
va anaitRdolv y1a va TaKTonoINOOUV THY CUYKEKPIHEVY UNOXpEWoT.

O unohoyiopog Tng napoucag akiag aTnpileTol ge npocEoPANTIKA ENITOKIO NOU avTavakAoly
TIG ONUEPIVEG EXTILROEIS YIO TNV Xpovikn afia Tou XpruaToc.

O1 oxnuaTioBeiceg AN NPOBAEWEIG PEIGVOVTAI HE TA NOGA NOU KaTaBAAAOVTA! yia ToV
51aKavovIOUSd TWV TUYKEKPHIEVV UNOXPEWLTEWV.

To noad TnG oXnEaTiopévng NPoPALWEWS ENAVEKTINATA! O KABE NEpopnvia CUVTAEEWE TV
OIKOVOIKOY KATAaTATEWY.

NpoRAtweig yio pedhovTikég AerToupyikég Inpieg Sev avayvwpiZovral.

MeAAovTIKa yeyovdTa Ta onoia pnopei va ennpedoouv To nogd nou 8a anamnBei yia TNV
TAKTONOINGN TNG UNOXPEWOEWS VIO TNV ONoia EXel oXNpaTioBel npdBAeyn, AauBavovTal undyn
HOVO OTav UNApXOUV ENAPKEIG avTIKEINEVIKES eVBEIEEIC OTI Ba emGupBoUY.

ANolnUIboEIG nou Tuxov AauBavovral and TpiToug Kal apopoelv Pépog fi OAC TO N0C6 TNC
EKTIHWHEVNG EKpoNG, avayvwpifovTal oav oToIXeio Tou EvepynTikol, povo dTav eival BEBaia
n €ionpagn Toug. ZTnv KATAOTAAN ANOTEAEGATWY, To ££080 NOU aPopd TV NPORAEYN
EUPAVIZETAl CUPYNPITPEVO PE TO NOGO Nou avayvwpileTal yia anofnpiwon.

Zuppwvieg NOANONG Kol Enavayopac

H Tpanela npoBaiver ot ayopég xpeoypd@uwv BETE! CUPPWVIOV ERAVANMANGIC TwV Ot
OUYKEKPIJEVN NUEPOPNVia 0TO PEANOV KOI OE GUyKekpipévn TIun. Ta xpedypapa nou
ayopaZovial pe okond va enavanwin8olv oTo péihov dev avayvwpilovral gav enevBUTEIC.

Ta nood nou nAnpavovial kaTaxwpoUvTar wg SAavela kal aNaITAoEIC o TPANEZES 1) NEAATEC
avaioya. H diagopd petakl Tng TIPAG ayopag kai TG TIPAG ENAVANGANCNS avayvwpileTal og
TOKOG HE TN HEBOBO TWv SEBOUAEUPEVKV,

Ta xpedypa@a nou nwiolvTal BACE CUNPLVILY Enavayopdc Sev SIaypaQovTal and Tov
Igohoyiopo. Epgavifovral oav enevBUoEIG Kal GNOTIPAVTAl SUPPWVA LE TIG APXEC ANOTIUNGNC
TNG Katnyopiag oTnv oncia £xouv evraxBei. O £10NpAEEIG and TV NOANOT TWV XPEOYPAPWY
QUTGV EPPAVIOVTAl 00V UNOXPEWOEIG NPog NEAATES 1} Tpanele avaioya. H Slagopd peTakd Tnc
aklag n@Anong xar Tng TIPAG ENAvayopas EPQPAVIZETal we TOKOE HE T PEOODO TwV
SedoulevpEvuv,

Xpedypagpa Ta onoia n Tpdnela daveileTar, dev avayvapilovral oTov I0oAOYIOHS, EKTOC Kal av
auTa nwAnBouyv o€ TPiTouG ONATE To KEPSOG and TNV NWANGH Toug avayvwpileTal oTa
ANOTEALOLATA XPNUATOOIKOVOHIKGV NPAEEWV KAl n unoxpéwan napdSoonc Toug avayvwpileral
aTnv evAoyn akia.

KaBapi Oton

Eéoda auErioews LETOXIKOU KEQaATiou
Aueoa £506a yia TNy £kDOON HETOXWY, EPPAVIZOVTAl PETA TNV APAIPEST] TOU OXETIKOU POpOU
€1000APATOG, O PEIWEN TOU NPOIdvTOg TG EkBoanc.
dia@opa and £xdoon JEToxwv Unép 1o dpTio
Inig nepINTOOEIG eEayopag enixelprigewy, Pe tkboon peToxv TG Tpandlng, ol onoieg Sidovral
wg avrdAAaypa, n diapopa, PETAED TNG OvOPaoTIKNG 8ag TwV PETOXMV NoU exdiSovTal kal TN
XPNHATICTNPIAKAG TOug TIPAG, KaTaxwpeiTal oTo Aoyapiaoud «Mapopd and ékBoan PETOXMV
unip To ApTIo®, .
270 AOYapiaopo auto KATaxWPEITal kai n S1apopd HETOED Twv PETOXWY Nou exkBiSovTal kal Tng
TIUAG DIGBE0EMG TOUG OE NEPINTWAON QUEACEWE PETOXIKOU KEPAAQiou.
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1.21

1.22

1.23

15I1EC LETOXES

To KOOTOC KTHOEWC 15IQV LETOXOV EHPAVIZETAI QPAIPETIKG TWV 1BiwV KE@oAaiwv. KaBe kepdog
f) {pia onod TNV NOANRAN 15iwY PETOX®V, kaBapbd and dpeoa yia TN ouvaiiayn £Eoda kal
popoug, avayvwpilgral aneubeiag gTo AOYapiaopo «AnoTEAEONATA EIG VEOV®.

ANoTEAEOUATA EI VEOV

Ta NANPWTEQ PHERICHATA PEIGVOUV TOV Aoyapiacpd «AnoTeAEoPATa €16 vEOV» Kal eyyYpagovTal
(€ UNOYXPEWOT) KATA TO XPOVO EYKPIOEWG ano TN Mevikl ZUVEAEUON TWV HETOXWV.

Toxor £ooda xa) ¢5oda

‘Egoba kai £E05a TOKwV avayvwpifovral oTa anoteAégpaTa yia HAQ TA XPNHATOOIKOVOUIKA
OTOIXEIQ NOU ANOTILMOVTA) OTO aVanooBeoTo kdoTOC,

H avayvapiof| Toug yiveTal pe Baan Tnv apxn TV SESOUAEUPEVWY Kal O npoodiopIopods ToUg
WE TN PEB0S0 Tou Npaypatikoy EnITokiou.

H p£6080¢ TOU NPAYHATIKOY ENITOKIOU EiVal LIa pEB0S0G UnoAoyIopol Tou avandoBeoTou
KOTTOUC EVOC XPNHATOOIKOVOHIKOU OTOIXEIOU Kal ENIPEPIOHOD Twv E0OBWV f EEOBWV anod Tokoug
KaTa Tn BiGpKeIa TNG OXETIKAG NEPIGSOU.

Npayparikd ENITOKIO Eival TO ENITOKIO NOU npoeEoPAEl AKPIBAG TIG GVAPEVOHEVEG POEG TWV
HEAAOVTIK®V EI0NPAEEWY 1} NANPOUOV £vC XPNUATOOIKOVOHIKOU HEGOU pExpr TRV AMER TG Zwiig
TOU f} TNV ENOWEVN NPEPOUNVIQ Gvanpooapuoyng Tou ENToxiou ToU, WOTEN atia npoeEdPpAnong
va IgouTal ye TNV AoyioTikr aia Tou XPNHATOOIKOVOUIKOU HETOU oupnepiAappavopgvmv Kal
TUYOV EEODWV / EGOBWY CUVAAAAYTG.

XprHaTO0IKOVOUIKG OTOIXEIQ OV EXOLV anopeiwdel, exTokifovTal oTo VEQ, ANOPEIWHEVO NALOY,
UNOAOING TOUC HE TO NPAYHATIKG TOUG ENITOKIO.

‘Egoda kal £Eoda ex TOKwv UnoAoyilovTal eniong Kat yia Ta ToKOPGPA XPNHATOOIKOVOHIKG peaa
nou anoTipdvral oTny ebAoyn atic.

Apoipég xa1 éooda and npopiOeieg

Avayvwpi{ovial oTa GnOTEAEORQTO KaTa TO XpOVo Nou NapaoxEBnkav ot OXETIKEG UNNPETIEC.

‘Ecoba guvaAAayng kata Tn dnpioupyia evog XPNHATOOIKOVOHIKOU PETOU NOU anoTiparal oTo
avandoPecTo KOOTOG, Onwg eival Ta ddvela kai ol QNAITAOEI, KEQAAQIONOIOUVTAI Kal
anooBévovTal kata Try Siapkeia {wAG Tou XPNHATOOIKOVOHIKOU PECOU, HE TR péBodo Tou
NpayHaTIkol eniTokiou.

IuyxpiTixd oToixeia

'ONoOU KPIVETAI QNAPAITNTO, TA CUYKPITIKG QTOIXEID TNG NPONYOUPEVNG nepiddou,
avanpoooppoovTal yia va Kahlyouv aMhayig oTnv napougiaan TNng TpeEXOUONG NEPIGOOU.




AnoteAtéopara

2.

3,

KaBapd £oodo and Toxoug

AnNo anaITAOEIC KATa MICTWTIKGV IBPUPATLV
Anod ypeoypaga

And daveIg kal anaIThoeig katd neAaTov
And unoxpewoei npog MoTwTIKG Spupara
And unNoXpPeWOEI NPOC NEAGTEG

And Savelakég unoxpew s

Aoinoi

Zivoho

KaBapd £oo80 ané apoipé xan npopriBeieg

XopnyAoewy

Eyyunmixwv ENIOTOAGV

Bioaywywv-efaywyv

MOTWTIKWY KOPTWV

ZuvaAhaywv

ApoiBaiwv KEQaAGiwy

ZUPBOUAEUTIKOV UNNPECILY KAl ayopanwhnoiac xpeoypaguy
Aoinég

ZOvoho

‘Ecoda and pepiopara

ZuppeTOXWV OE BUYATPIKEG KOI OUYYEVEIG ETaIpIES
AZIoYpoewv S1I0Be01IWY Npog NWANCN
ZUvoho

AnoTeAfopara XpnpHaToOIXOVOUIKOV NpaEewy

Ané ouvarrayuanikéc Siapopéc
AnoG opdhoya

And peroxeg

And Aoind ypnpartooikovopikd péoa
Zuvoho

And 1 Tavougoloy éwg
31.12.2006 31.12.2005
124.882 137.882
265.601 117.020

1.746.774  1.327.411
(215.847) {98.306)
(258.793)  (179.242)
(442.580)  (265.747)

{79.153) (56.828)

1.140.884 $82.130
And 1 Javeuoolou fng

31.12.2006 31,12.2005

55.707 44.411
33.686 31.872
17.673 18.979
44.861 37.312
59.438 61.405
43.205 31.162
6.572 6.919
31.303 16.564
292.445 248.624
And 1 JTavoucplou Ewg
21.12,2006 31.12.2005
51.076 57.829
1.831 1.779
52.807 59.608
And 1 Javouaplou Ewg
3L312.2006 31.12.2005
16.964 4.756
(26.896) (13.874)
125.986 4.357
5.572 1.437
121.626 (3.324)

ZTa QNOTEAEOPATA ANG HETOXEG GUUNEPIAQUBAVETAI N0 € 80 £KaT. and TNV EI0POPa PETOXGV TNG
Buyarpikrig eraipiag Alpha AopakioTixi A.E. oTnyv eniong BuyaTpikr etaipia Alpha Group
Investments Ltd. kai nogd € 26 exat. and nwAnon PeToxwv Tne A.E. EAANvIKG XpnuaTioTipia.
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Aomnda écoda

And 1 Iavouaoioy ¢6c
31,12.2006  31.12.2005
And evoikia Kkrnpiwy 2.999 2.760
And NWAMCEIG Nayiwy 3.387 5.998
And aoPaMOTIKEG anolnPHDaEg 408 1.655
And napoyr) UNNPECIGY anocnoopévav unaAAfAwy oe £TQIPIEG TOU OiAou 2.226 2.273
Ynepakia and anoppdpnan Tng AéhTa Singular A.E.N. - 7.695
Aoind 5.995 6.629
ZUvoho i5.0i5 27.010
ApoiBég kal £EoSa npogwnikol
And 1 Jovouaoloy £wg
31.12.2006 31.12.2005
Mio8oi ka1 nuepopioBia 232.352 207.673
ElopOopég KOIVWVIKAG aopahiang 68.812 65.744
'EEoda npoypaupdTey KaBopIopEvev napoywv 46.000 44,164
AoINEg eniBapivaelg 21.688 18.796
Zivoho 368.852 336.377

TTIc apoiPég kar £Eoda npoownikoy Tng 31.12.2006 oupnepIAauBaveTal nooo € 5.158
(31.12.2005: € 2.245) nou agopad avahoyia nepIdBOU TNG ANOTIENONG BIKAIWHATWY NPoaipECEWC,
nou £youv Xopnynbei 0To NPOCWIKS, GNWG EiXE npooSIopIoBEl KATE TNV NUEPOUNVIa DI0BEoEwC,

O apIBPOC TOU ANCTXCACUPEVOU NPOCWAIKOU aTNY TpaneZa kava Tnv 31.12.2006 ATav 7.184
(31.12.2005: 7.173) avopa. EE autiv 6.782 (3 1.12.2005: 6.949) dtoua gpyadovral 0T ECWTEPIKD
ka1 402 (31.12.2005: 224) atopa epyaovral oTo eEWTEPIKO.

TlpoypduaTa xaBopIoUEVaY OUVEITPOPLY
a) To olvoio Tou npocwnikol Tng Tpanelng gival ao@akigptvo yia Tnv kupia ouvtagn oTo T5pupa
KoIvwviKmv AGQAAITEWY.

R) To NPOCWNIKG NOU NPOEPXETAl ANO TAV Tovikh ka1 Agikn TpaneZa Tng EANASOC gival
acpahopévo oTov NoAuepyodoTikd popéa TAMIATAT yia Tnv emikoupikr] gUvTagn. ZUpguva
HE VOpIKS) YVwpATEUON SV upioTATAl UNOXPEWSN KAAUYNC TUXOV EAAEIPpATWY Tou Tapeiou
ano6 Tnv Tpanela. Q¢ £k TOUTOU O AOYIOTIKOG XeIpIopdC nou akohouBeital Eival auTocg ToU
TapEiou KOBOPIGREVIV GUVEITPOPAV.

y) To oUvoAO TOU NPOCLNIKOL TNG Tpanélng eivar aGPAMOPEVO YIO TNV uyeiovopIki NepiBoAyn
oTo Tapeio AGPaACEWS AGBEVEIaG Npoownikod Tpanelwyv NioTews, MEVIKAG, Aptpikav EEnpeg
K.Q. TO Onolo €ival TAPEIO KABOPIOPEVY CUVEICROPHV.

Tpoypduuara KaBopICUEVaY napoxav
AvAAUCH TV UNOXPEGOEWY aNd NpoypappaTa KABOPICUEVWY NAPOXMY, YIVETAl OTN onueiwon 29.
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10.1

Fevixd Sroiknmikd £Eoda

AEITOUPYIKEG MICBACEIC KTNPiwY 23.552 21.357
Evoikia-ouvTrpAGEIC unxavoypagikol eEoniigpol 16.740 14.652
AQnAveg Pnxavoypapnocwg 36.059 30.643
NpoBoAr kar Siaghpion 27.365 23.446
TnAs@uwvika — TaxuspouIKa 20.704 17.761
ApOIBEG TpiTwY 19.394 17.740
Napoyr oIKoVOUIK@Y NANPOYOPIGY and TpiToug 9.970 7.212
Eiopopd oTo Tapeio Eyyurioews KataBéoewy 10.405 9.684
AgwpdMoTpa 7.408 8.860
YAIKa ypapeiou 4.951 4.264
AANAVES NAEKTPIKAG EVERYEIOG - 4.971 4.534
®opor (BNA, akivTNg NEplouGiac k.An.) 31.065 27.492
Tuvtnphioe aknviiTwv Kar eEonAiopoy 4.139 4.081
KaBopidrnTa 2.258 2.256
XpnuaranooTohéc kal poAakTpa KataoTnparwy 4,702 4.387
Makiviosig UAIKGV PE HETAPOPIKA PETO TRITWV 3.552 3.595
ApoiBéc TpiTwy yia eEglpecn nehaTeiag 6.382 5.565
Aoina 42.716 33.656
Zivoho 276.333 241.185

Znuieg anopaIGoene kal npoBASWEIG yia TNV KGAUWN TOU NICTOTIKOY KIVEUVOoU

And 1 Javouapiou $ug

31.12.2006 21.12.2005
Znuisc anopsiwong daveiwy Kl anaITAOEWY KATA NEAQTOV 209.171 234.582
NpoBAgweic yia TNV KAAUYN MIOTWTIKOU KIvBUvou and EKTOG IGOAGYICHOU
aToIxeia 14,946 -
Eionpateig and Sigypageioeg anaimoeig (4.612) (3.046)
Zivoho 219.505 231.536
@ dpog eicodfipaTog

TUp@WVa |E To I0XUOV poporoyikd Sikalo ornv EAMISA, of avOVUNES ETAIPIES cpopo:\ovouwot
oTa guvoAIKA TOUC kEpSN Pe ouvTeAeoTr 32% yia Tn xprion 2005, 29% yia tn xpnon 2006
ka1 25% y1a TIG XpAOEIG 2007 Kkal epeENG.

MapdAAnia, Pe 10 apepo 9 Tou N. 2992/2002 npoBAENETal pelwon Tou q:opo)\oyu(ou
CUVTEAECTH TWV ENIXEIPACEWY NOU ouvxmvauowul kaTd 10 kai 5 nogooTiaieg uovaasq, yia Ta
KEpdr Nou NpoKUNTOUY and Tov nmeo ka1 SedTepo avno*ro:xa |Uo)\oy|op6 HETA v
oAOKAr]pwcrr] TOU usTcoxnpuTlopou uno Tnv npounoeaon OT! BEV EXOUV KOTGOTEI CUVOESEEVEG
and 1.1.97 £wg 20.3.2002. Ze nepfnrwon OUYYQOVEUOTS amxenpncawv nou rrruv OuvBEDEHEVEG
BEXP! Kal TRV 31.12.1996 N PEIWON TWV CUVTEAETTOV avepxsrm geS nooocmaraq povodeg yia
Ta avTioToIXa KEPSN Twv BU0 ENOPEVLV XPAROEWY NOU NPOKUNTOUV YETA TOV HETAoYNMaTIoONS.

Kat’ eqappoyf) Twv avetépw diaTakewv, n Tpdneda (pOpO)\OYnBI']KE HE guvTeEAEDTRH 22% Y1d
Ta kEpdn TG xpnoamq 2005 xai pe 24% yia T KEPDN TNG xpncawq 2006, Adyw ouyxwveUTENG,
o’ anoppocpﬁcawq and Tnv Tpanelo mv 8.4.2005, TnC £10NYPEVNCS OTO XpRuaTiaThpio ABnvav
eTaipiag AéAta Singular A.E.N., n onoia Sev fjTav ouvdedepevn pe v Tpaneda npiv Tnv
1.1,1997.

Znueioveral oI, HE TN (OPOAOYNOT TWV GUVONKAV KEPSWV TwV ETAIPIOV, Ol YETOXOI TOUG
Aappavouv Ta PepioPaTo anaAhaypéva and Kade PpopoAoyikn eniBapuvan.
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10.2

0 pbpo¢ e1005APaTOG avoAleTal w¢ EENG:

And 1 JTavouaplou éwe
31,12.2006 31.12.2005

Tpéxwv POpoG 94.318 75.366
NpdoBeToc pOPOC POPOAOYIKOU EAEYYXOU 10.563 -
AvapaMlhopevog 34.958 14.171
ZGvoho 139.839 89.537

H aUEnon oTo Popo €1008ANaToC yIa T Xpfion 2006 opeileTal oTa auEnpeva anoTEAEOPATA TNG
¥pROEWE 2006, OTHY AUENCN TOU OUVTEAESTH (POPOASYNONG TwWV KEPSMY Kal gTov NPOOBETO
POPO £1003APATOL NOU NPOEKUWE and Tov POPOAOYIKS EAEyXD Twv xphocwv 2003 éwg kar 2005.

O avaBaAdpevog POPOG TNV KATAOTAON ANOTEAECUAT®Y NPOKUNTEN and TIG OKOAOUBES

NpooWPIVES BIAPOPES:
And 1 Iovougplou g

31.12.2006 31.12.2005
Maypapic kal anooBEOEIG Nayiwy NEPIOUOIOKMY OTOIKEIWY 9.262 11.726
Adveia kal anaiTAoEIC KATA NEAaTHY 7.379 (229)
YRoXpeWoEr, kaBOPIoUEVWY NAPOXHYV OTOUG EPYOTOHEVOUG 461 1.099
AnoTiunon napaywywy 11.568 (4.949)
KaTapepiopdg 0o8wv Kal e565wv Snpioupyiag XpnuaTooiKovopIKOY
péowv 1.201 1.830
ANOTIUNGN UNOXPEWTEWY NPOG MOTWTIKA 1BpUpATa Kal JaVEIaKDY
UROYPEWTEMV Adyw avTioTaBIang Tng eUAoyng agiag Toug 2.839 4.714
AoInég npoowpIves SIAPOPEG 2.248 (20)
Zlvoho 34.958 14.171

NapaTIBETAl KATWTEPW GUPPWYVIA OVOHATTIKOY KAt NPAYHATIKOU GOPOAOYIKoU GUVTEAEDTN:

31.12.2006 31,12.2005
K&pbn npiv T0 @dpo 716.034 467.407
®opog e100dnpaTog 24% 171.848 22% 102.830
AUEnon/(uelwon) npocpxdpevn and:
ZupnAnpwpaTikd edpo eni e10odnpdTwv and
akivnTto 0,04% 253 0,05% 249
Eigédnua pn unaydpevo ote gdpo (6,68%)  (47.829) (3,53%) (16.483)
'EEoda un ekneoTéD 0,78% 5.577 0,61% 2.829
Avaloyio Twv apopordynTwv 063wy OTa KEPIN ,
xphoewg (0,87%) (6.260) (1,42%) (6.639)
MEpoc Twv aPopoAdbynTwY KEPSWY NOU avaioyei
oTa SiavepdpEva 0,76% 5.439 1,13% 5.301
AQpopa PopPoroYIKDY TUVTEAECTWV NOU
xprigigonoinénkay gTav Npoodiopiopd Tou
TPEXOVTOC KAl avaBaAidpevau (pdpou 0,19% 1.398 0,36% 1.700
ACINEG POPOAOYIKEC NPOOAPHOYES, (0,16%) (1.150) (0,05%) (250)
MpdoBeToC POPOE POPCAOYIKOU EAEYXOU 1,48% 10.563 -
®dpog EigodijpaTog 19,53% 135.839 19,16% §9.537

®dpoc anoBeparikav (N. 3513/2006 apbpo 10)

H eANVIKA popoloyik VopoBeoia EMITpEner oTIG ENIXEIPAOEIG va OXNUATI{ouv 0popoAdynTa
anoBepartikd Ta onoia NPoépxovTal, eiTe and képdn Ta onoia eiyav anahiayel and To @opo
£1003AWaToC kaTd prr SlaTuNwon SIaTaEE@V vopwv (n.x. kEpdn and NWANON XPEOYPAPWY,
képdn apotBaiwv kepahaioy), eiTe and képdn nou npotpxovral and égoda Ta onoia gixav
POpPOAOYNBE QUTOTEAGG UE EEAVTANGT) TNG GOPOAOYIKIG UNOXPEWONG YIA TO VOHIKO nNpoCwNo
Kal dx1 Y10 Toug HETOXOUG Tou (.. TOKOI opoAoylaxav daveiwv EAAnvikob Anpooiou). Ta
avwTépw anoBepaTikd Ba popoloyolvTav g€ nepinTwon diavoung i KEQAAQIONOIRNTEWE HE TOV
1oYUOVTA KOTA TO XPOVO TNG SIAVOURAG A KEPAAGIONOINOEWS CUVTEAEOTT) popohoyiag
£1005MPATOG TWV VOUIKMY NPOsmNWY.




11.

Me 10 GpBpo 10 Tou N. 3513/2006 enifAnBnke epana popoAdynon Twv avwTepw anobepa-
TIKWOV, NOU gixav oxnuaTios Péxpr ka 31.12.2005 o1 nUESANEC TPANEQIKEG AVAVUPEG ETAIPIES,
KaB®C KAl 7a eykaTeaTnuéva atnv EAAAGSa unokaracTipaTta aAkodanay Tpanedav.,

01 guvTeAeoTEC popoioylag ATav 15% yia Ta anoBeparikd nou ixav oxnpatiadel and kEpdn
anaiAacoopeva TOU PApou Kal 10% yia Ta anoBepaTIKA NOU NPOrPXOVTO anoé ¢ooda Ta onoia
glxav (popoAoynoei aUTOTEMDG,

0 epAanak @opog anoBePaTIKAY NOU NPoEKUYE yia Tnv Tpanela aviiBe ot € 73.902. Mg Tnv
KaTaBoAR Tou pdpou cutol eEavTAndnke kaBe @opoloyikr unoxpéwon Tng Tpanélng kaBag
KOl TWV HETOXWV TNG KAl WG €K TOUTOU Ta avwTépw onoBepaTika duvavrar va SiavepnBouv i va
KEPAAGIONoINBoUY Xwpic kapia dAAn gopoAoyikr| emBapuvaon.

KaBapa xépdn avéa peroxn

Baoixd Képdn ava petoymy:

Ta Baoikd Képdn avd MeToxf npokuntouv and T SI0ipecn Twv KEpSWY HETA TO POPO, HE TO
oTaBpIopEvo PECO APO TWV LPICTAPEVWV KOIVDY HETOXWOV kaTd T SIdpkela Tng nepiodou,
OPOIPOUPEVOU TOU OTABIONEVOU PEGOU OPOU TWV ISIOKATEXGHEVWY ano Tnv Tpanela, koivav
peToxwy, kata Tny 181a nepiodo.

Ano_1 Javouaniou swe
3L12.2006  31.32.2005
Kepdn avahoyolvTta aToug MeTdyoug 502.293 377.870
FTaBuopivoc HECOC HPOC UPIOTAUEVIV KOV HETOXGV 393.188.211 400.869.413
Baaikd képdn ava petoxn (gt € avd petoxn) 1,28 0,94

Ta Bacikd képdn ava peToxr) eEaipouptvng TnG epanal @opodynong anoBepaTikav Exouv wg eENG:

And 1 Igvouapioy éwg
3L.12.2008  31.12.2005
K£pGn avaioyouvTa oToug MeTdxoug 576.195 377.870
ZTaBICEVOC HETOG OPOC UPITTOPEVIOV KOIVDV HETOXMV 393.188.211 400.869.413
Baoikd képdn ava yeroxn (oE € avd PETOXR) 1,47 0,94

Npocappoopéva xépdn avd peToxh:

Ta npocapuocuavo Kapén ava pe*roxr] I'lpOKUFITOUV and Thv NpooagPoyn Tou oTabBuiopévou
HETOU dpou TwvV ucplcnausvmv KOIVIDV JETOXWV KGTA TN 6i0p|<£l0 NG NnEPIGBOU yia 6uvnT|Kmq
EKﬁoencousveq Kowaq peToxés. H Tpaneia BI0BETEI PETOXES au-rnq TNG KaTnyopiag, o1 onoieg
npokUNToUY ano npoypuupa xopnynoewg SikarwpdTov npoalpecemq (stock options) o€ aTEAEYN
TNE Kal GE GTEAEXN £TQIpiddv Tou Opidou.

ria Tig ev AOyw HETOXEC, YIVETQI UNOAOYIOUOG Yia ToV npoobloploub TWV PETOXWY Nou Ba
pnopougav va anokTnBolv oTnv equvn afia (ATol oTo Pco BpO TNG XPNHATICTNPIOKNG agiag
vio TV, nepiodo), pe Bacn TNV TP EEQCKATEWG TOU SIKAIGHATOG NoY ouvoSelEel To Sikaiwpa
NPoaIPECEWG,.

0 moeplousvoq ugooc dpog Twv ucplcn'apévmv KOIVEV pemxmv, Onwe unoAoyiZeTal aviTEpw,
GUYKpIVETOI E TOV apiBPO HETOXMV NOU Ba NPOXUWE! EGV TO OUVOAD TWV JIKAWHPATWLV
npoaIptoens eEaoKeiTo.

And 1 Javougpiou Ewg
31.12,.2006  31.12.2005
Képdn avahoyoUvTa oroug MeTdxoug 502.293 377.870
ITaBIoPEVOG PEGOG OPOG UPICTAPEVWY KOIVIV HETOXOV 393.188.211 400.869.413
Mpooappoyh yia SikaimuaTa Npoaipécews 731.705 550.066
ZTaBpIopEvoG PECOG P0G UPIOTAREVWV KOIVIV JETOXQOV YIO
npooappoopéva KEpdN ava PETOXA 393.919.916 401.419.479

Npocappoopéva képdn ava peroyn (oe € ava PeToy) 1,28 0,94




Ta npocappoopéva kipdn ava peToxi eEaipoupvng TG £panag popoAdynong anoBepaTIK®Y EXOUV
wG 8

And 1 Jovouaplou éwe

31122006  31.12.2005
Képdn avaioyouvTa aToug MeToXoUG 576.195 377.870
TTaOUIONEVOS PESOG OPOG UPIOTAPEVDY KOVMV PETOXWV 393.188.211 400.869.413
Mpooapuoyd) yia SIKAIDHATA NPOAIPECEG, 731.705 550.066
TTaBpiopévog PEGOG oG UPIoTaMEVWV KOIVIV JETOXWY Y10
npooapuoouéva KEPN ava PETOXr 393.919.916 401.419.479
Npooapypoapéva képdn avd peToxr (o € avda peToxn) 1,46 0,94

Taoo Ta Baoikd, oo KAl Ta NPOUAPHOOHEV KEPSN ava peroxh, Thg nepiddou 1.1-31.12.2005,
£xouv avapop@wBEel OE OXEON LE TO SnpooieuBEvTa, yIa va KaTagToUV guykpioipa, Adyw NG
Bwpedv SIavOpNRG HETOXMV NG KEQAATIONOINGN anoBeparikol nou yive Tnv 3.5.2006, ouppwva
pe andgaon Tng TokTikg FEVIKAG Tuveheloewe Trg 18.4.2006,
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EvepynTikd

12,

13.

14.

Tapeio ka1 S1a8éopa oe Kevrpikég Tpaneleg
31.12.2006 31.12.2005

Tapeio 317.964 271.373
Enimayég e1onpaKTEEg 62.572 40.734
MaBioiua oe Kevrpikée Tpanelec 1.097.139  1.309.065
Zlvoho 1.477.675 1.621.i72
Ek Twv onoiwv, dsopcupiveg KaTaBECEIG 08 Kevrpikég Tpanelec: 608.453 821.890

H Tpaneda, eival unoxpewpévn va Tnpei oty Tpanela Trc EAAISOC TpeXOUNEVO Aoyapiagpd,

HE OKONd Tn BIEUKGAUVON Twv BIATPANEYKWY TUVGANAYWDV LE QUTH K TIC AAMEC Tpanelec, Péaw
Tou ouoTApaTog Target (Trans European — Automated Real Time Gross Settlement Express
Transfer System).

H Tpaneda Tng EAAGBOG anaiTel eniong, and dAa Ta moTwTikd SpupaTa Aou elval EYKATEOTNMEVA
oTnv EAMGSa, vo SiaTnpolv KaTaBEGEIC OE aUTH, NOU QVTICTOIXOLY OTO 2% TWV GUVOAIKMY
KATaBECEWV TV NEAQTOY TOUC. ‘

01 kaTaBEoEIg QUTEG Eival EVTOKEG, PE ENTOKIO QUTO TRC avaypnpatoddrnong Tng Eupwnaikic

Kevrpikng Tpdneag (31.12.2006: 3,58%).

Topelo kai vopeiaxd wodlvapa (6nw eppavilovial MV KATAITATN TAPEIAKIV POLIV)
31.12,2006 31.12.2605

Tapeio kar Siabéorua og Kevrpikée Tpaneleg 869.222 799.282
AnarTioeig and cuppwvieg enavaninong TiThwy (Reverse Repos) 395.604 2.148.476
BpayunpdBeopeg anaiTigeig and dhieg TpANeleC 3.343.581 2.136.197
Zdvoho 4.608.407  5.083.955

Adyw TG ouyxwveloews Tou KataoTApatog BeAypadiou pe Tnv Buyatpikd £Taipia Alpha Bank
Srbija A.D. (onpeiwon 43, napdypagog €) Tov Maio 2006 NpoékuWe PEIWON Tou Tapgiou Kai
TOPEIAKWY i00dUVAPwWY nogol € 48,125.

AnQITHCEIC XOTA NICTOTIKGY IBPURATOV
31.12.2006 31.12.2005

TonoBETAVEIC OF AANEC TpANEleS 4.875.032  2.827.305
Zupuvieg Enavanminong TitAwv (Reverse Repos) 395.604 2.148.476
Adveia oE nIgTWTIKG 15pUpaTa 913.452 697.612
Z0voho 6.184.088 5.673.393

AEidypapa xapropuiakiou cuvaliayhdv
31.12,2006 31.12.2005

KpaTikoi TiTAo 182.557 87.606
Acinoi xpewaTikoi TiTAoH

- Eignypévot 80.510 65.981
- Mn eignypévol 53.414 -
MeToxég

- Blonypeveg 29.726 -
Zivoho 346.207 153.587
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15. MNopdaywya XpniaTooikovouikd péca (anaITROEIG KAl UNOXPEMOEIC)
31 AexeuBpiou 2005
OvopaoTida) Edhoyn ofla
¢ta
ADGMgEI; YNOXPEGITEIC
Mapdywya yia EpnopIKoOUs oKONOUS

0. Nopdywya CUVOAAGYLGTOS

NpoBeomakég npakei (fx forward) 772.506 7.169 5.410
NpoBeopiakég npakeig (fx swaps) 1.651.405 17.636 10.102
Npakeic avraAiayric ouvaAhyparog (Cross currency swaps) 533.026 67.005 61.398
AwaidpaTta npoaipeong (currency options) 254.115 1.722 1.202
Akaibpara npoaipeong (currency options) gvowpaTwUéva
GE NEAATEIOKA NPOIOVTa 1.745 6 -
ZOvoAO pi} SlanpayHaTECOIaY OE XpNHOTIoTHPIO 3.212.797 93.538 78.112
B. Napéywya enrroxioy
NpaEeic avTarhayng entrokiou (interest rate swaps) 9.699.100 113.333 85.735
Aikaidpata npoaipeong (caps) 220.399 1.322 711
SUvoAO i) BtanpaypaTECoHLY OF XPNUATIoTHPIO 9.919.499 114.655 86.446
NpoBeoyiokd cuppoiaia (futures) 450.704 1 317
AkaidpaTa npoaipeong (options) 100.000 4 -
TUvoho BiaNpaYIOTECOINLV OE XPNEATIOTPIO 550.704 5 317
v. Napsywyo enl peroydv
Npakeic avrahhayng HeToxwv (equity swaps) 25.427 847 -
Z0voAo N S:anpoypaTEGOIaY OF XpnuaTioTipio 25.427 B47 -
8. Nopdywya eni deixray
NpoBeouiakd cupporaa (futures) 4.930 - 44
TUVOAO SIINPAYLATELCINGY OE YPNUATICTARIO 4.930 - 44

Mapdywya yia oxonous avrioTaOuons
a. Mepdywya ouvchhdyuarog

NpoBeowmakic npakeig (fx swaps) 72.917 - 2.603

Mpageig avraAiayig cuvaridypaTtog {(cross currency swaps) 191.168 - 39.541

Zivoho pn S:onpaypaTECoIY OE YonuaToTpo 264.085 - 42,144
B. Napdywya enivoxioy

Npageic avrarhayng enitoxiou (interest rate swaps) 1.660.127 45.521 19.160

TOvOAO [N S:aNpAyHaTEGOIRLY OE ypnuamomipio 1.660.127 45.521 19.160

Mevixd ZOvoho 15.637.569 254.556 226.223
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31 Aexeufplou 2005
Ovoucomi) Edhoyn ctla
akla
guuBohaiwv Anonmoelc YNoYpEGOE:S
Mapdywya yia epynopixovs oRONOGE
a. NMapdyoya guvairbyparog

NpoBeapiartg npakes {fx forward) 560.420 2.430 3.218

NpoBeopaktg npdkeig (fx swaps) 932.453 5.191 4.980

Mpakeic avraAhayng cuvaAayparoc

(cross currency swaps) 619.050 58.032 53.9%6

AikaiwpaTa npoaipeang (currency options) 296,363 1.910 1.946

Aikaoprara npoaipeon (currency options) evowpaTtwpéva

Ue NEAQTEIQKA NpoidvTa 24.191 57 -

ZUvoAo i} SionpayUaTEGOINELY GE XPNUATIGTIPIO 2.432.477 67.620 64.140
8. Napéywya enrroxiov

Mpdakeig avraihayri; emiTokiou (interest rate swaps) . 3.445.229 67.059 45.059

Aikaiwpara npoaipeanc (caps) 27.801 149 166

IivoAo yn E:onpaypoTESOINGLY OF XPRUOTIOTANIO 3.473.030 67.208 45.225

AikaiwpaTa npoaipeang (options) 153.477 35 161

Zlvoho &anpaypaTelioiny OE XPILUATIOTPIO 153.477 35 161
y. Nagdywya enl Sexrdv

Aikaiapara npoqipeong (options) 34.036 178 -

Zlvoho SicnpayuaTelouGY O XpNUOTIOTN:0 34.036 i78 -

Mapdywya yia oxonouc avriordduions
a. NMapdywya ouvalidyporog

Mpdfeig avrahiayrg auvaArdyparog {cross currency swaps) 217.786 - 14.931

Z0voho pn BianpayPaTELOILEY OF XONUATIOTRPIO 217.786 - 14.931
B. Napdywya enroxiou

Npakeig avraAAaync enitokiou (interest rate swaps) 1.257.708 4.073 16.175

Zivoho pn Sonpoypateloimy o xppavicTipo 1.257.708 4.073 16.175
Fevikd ZOvoho 7.568.514 139.114 140.632
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16.

17.

Advsia ka1 anaiTHoeg KaTa NEAATOV
31122006  31.12.2005

Ioidreg:

ZTeyaaTikd 8.176.640 6.616.104

KaTtavaAwTixg 2.169.009 1.736.453

MoTwTIKEG KAPTEG 905.689 863.798

Aoind 130.605 161.195
11.381.943 9.377.550

Eraipiec:

EnixeipnuaTika davela 17.443.652 15.440.322

AoINEC anaITNoEIG 151.423 206.244
17.595.075 15.646.566

Meiov:

SUCCWPEUPEVEG GNOPEIWOEIG* (739.327) (822.977)

Z0voho 28.237.691 24.201.139

ZUCOWPEVHEVES GNOHEIROEIS

Yndhoino 1.1.2005 . 621.120
SuvahhaypaTikég S1apopes (186)
Znuieg anopgiboewg nepiédou(anp.9) 234.582
MpoBAtyweIg and ouyXwVEUON TNG nponv AéhTa Singular A.E.T. 7.566
Nood nou XpnoiponoiRdnkav oTnv nepiodo (Ataypagic) (40.105)
Yndhomno 31.12.2005 822.977
TuvalAayHaTIKES BIapopEg {178)
Znpicc anopsivoews neprddou(ony.9) 209.171
Meiwon Adyw ouyxwvelosws Tou KataoTrparog BeApadiou pe v Alpha Bank

Srbija A.D. (onueiwon 43, napdypagos &) (3.180)
MeTaBoAf TG napoloag agiag Twv nnav anoPETEWS 71.650
Mogd nou pnoigonoinBnkav oty Nepiodo {AlaypapEg) (361.113)
Ynohicino 31.12.2006 739.327

*  EmNALOV TWY OUCOWPEUPEVLY anopeaoswy daveiwv Kal anarhoewy, £xe oxnHaTIoEl, katd To
£70¢ 2006, NpORAEYN y1a TNV KGAuyn ToU nIgTETIKOY KIVBUvou and exTog IcoAoyioyol OTOIXEa
Oyouc, € 14,946. 'ET0I TO oUVONKG Noad yia TNV KAAUYN TOU MIOTWTIKOU KIvBUVOU QVEPXETT) OF
€ 754.273.

AEdypaga engvumikol YapTopuhaxiou

AlaBéaipia npog nAnan 31.12.2006 31.12.2005
KpaTikoi TiTAo! ~ 6.016.005 6.250.254
Aongi xpewaTikoi TiTAo!:

- EIgnypEvol 1.320.834 1.193.535
- Mn glonyugvo 25.072 9.021
MeToxeEs:

- EionypeEveg 46.286 68.656
- M EI0NYHEVEG 11.063 4,128
Aoinoi TiTAa) ETABANTTG anoBooEwe 43.128 35.897
Zlivoho 7.462.388 7.561.491




18.

Encv3loei1 o BuyaTpikéc, oUYYeVEiG eTaipieg ka1 xowvonpaEieg

4.1-31,12.2006 1.1-31.12.2005
Buyarpikés
Ynohoino @ 1)(r'1c; nepiodou 1.471.394 1.221.616
Npoosiikce ) 198.178 258.622
Meiwoeic® (83.876) (6.749)
AnoTiUNGn CUPUETOXWY AGYw avTIoTABONG EUAOYNS aEiat;(4) 2.108 -
Anopsiwoelg akiag - (340)
MeTagopd O OTOIXEI EVEPYNTIKOU NpOG NWAnan - {1.755)
Ynohoino TéEhoug nepiddou 1.587.804 1.471.394
Suyyevelg
Yndhoino apxng nepiodou 10.463 110.082
npooeﬁxass) 144 977
Meidoei (4.983)  (100.336)
Ancusinoelg afiag - (260)
Ynohoino TéAoug nepiddou 5.624 10.463
KovonpaEieg
YnoAoino apxnc nepiddou 122 50
MpooBnKeg - 72
MEIDOEIC - -
Anopgiwoeig akiag - -
YnoAoino TéAoug nepiodou 122 122
Fevikd guvoho 1.593.550 1.481.979

Qc NPOCBNKES vooUVTal: 0! Ayopiq HETOXMV, N CUPHETOXT O€ QUENOEIG HETOXIKOU KEPAAaiou

KaBMC KAl ANOKTACEIC PETOXAV AdYyw CUYXWVEUOEWS,

Qg peiwoslg voolvTal: 01 NWAROEIG PETOX MY, O1 aNONANPWHEG KEPAAQIOU KAl O EKKABapioEeIg

(1)

(2)

(31

4

ETQIPIOV.

NepihauBavovral 7a eEfg nood nou apopolv:

- € 3.983 ayopd peroxdyv e, Tovikhy ZevoBoxeiakai Enixelpfioes AE.

- € 6.043 ayopd petoxiv T Alpha AgTika Akivrita A.E.

- € 1.204 ayopd peToywy Tng Alpha Leasing A.E.

- € 24.351 aUEnan TG SupPPETOXME o7 Jubanka A.D. Aoyw ouyXwveloews Tou KaraaTruarog
Behiypadiou Tng Tpanélng. :
And 9.10.2006 n eTaipio Jubanka A.D perovopaodn oe Alpha Bank Srbija A.D.

- € 160.705 andkTnon peroxav Tne Alpha Group Investments Ltd. {onueinan 43 napdypagog 8).

- € 1.831 ayopd petoywv T Alpha Aogahiarikis Kinpou.

- € 59 iSpuon Tng Kagé Alpha AE. (onpeiwon 43 napdypagos 1B).

- € 2 ayopa peToxwv TG Alpha AcpahaTikiig A.E.

NepiaappavovTal Ta £E1¢ NOTa Nou apopoliv:

- € 80.445 eoQopd peToXv TG Alpha Acwpaniomikig A.E. oy Alpha Group Investments Ltd
(onpeivon 43, napdypagog 0)

- € 3.371 ndhnon The Alpha EngvBuTikée Ynnpeaieg A.E.N.E.Y. oTn Buyarpikn Alpha Bank London
{onuciwon 43, napaypagog a)

- € 59 nwhnon Tng Kagé Mali A.E. otn Buyatpikiy Tovikr) Sevodoyeiakal Enixelpiosig AE.
{onueiwon 43, napaypagog n)

NgphapBavovTar Ta €EAG Nood nou agopolv:

- € 436 nhnon peroxwv Tng Taupiomixkng Etaipiag AéoBou ALE. . {onueiwon 43 naplypapog ¥)

- € 3.665 niAnon petoxwy ™ Ieap A.E. . (onpginon 43 naplypagpog iy)

- € 140 exxaBapion Trg Macyvapwy A.E. (onueiwon 43, napdypagog 1a)

- € 742 emorpoghy kepohaiou and v A.L.C. Novelle Investments Ltd.

H TponeZa, and To SEUTEPD TPINVO Tou £T0uE 2006, KAVOVTAE XPIion CUVOAAYLOTIKINV NAPAYRYWY MPOIdVTWV

(FX SWAPS), avmioTaSpilel kivSOvouS and ouvaMoyHaTIKES 190TTHIEG nou apopativ T CUPLETEXR TNE OTNY

Alpha Bank London.
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Baoikd PeyéBn ETQIPIGV OULHETOXIG

a. Buyarpis
YndéAhoina 31.12.2006
KepSnnmpo %
Kikhog ~ ©dpwv  Eupperoxh
Epyooov  /Znula ™
Tha 1.1- 1.1- ToantZng
Erwovuytio Enyelpnong ‘ESpa Evepynmixd  Kepdhaio Ynoypetoue 31.12,2006 31.12.2006 31.12.2006
TPANEZEE
1. Alpha Bank London Ltd Hvwpévo Bouiheio  738.741 95.274 643.467 31.897 4.029 100,00
2. Alpha Bank Ltd Kénpog 3.425.195 244.764 3.180.430 184.446 43.881 100,00
3. Alpha Bank Romania 5.A. Poupavia 2111016 217.511 1.894.405 129.222  28.784 99,44
4. Alpha Bank AD Skopje FYROM 86.288 25.777 60.511 6.691 3.193 100,00
S. Alpha Bank Srbija A.D. Zepfia 484.646 127.981 356.665 36.289 (4.248) 100,00
MPHMATOAOTIKET ETAIPIEE
1. Alpha Leasing A.E. EMGSa 1.027.682  275.753 751.929 55.006 11.812 99,67
2. Alpha Leasing Romania S.A. Poupavia 82.278 11.216 71.062 12.726 2.370 62,94
3, ABC Factors AE EANGBa 481.428 60.348 421.080 25.863 8.405 100,00
INVESTMENT BANIONG
1. Alpha Finance AX.E.N.E.Y. ExaBa 81.191 51.920 29.271 53.812 14.934 99,62
2. Alpha Finance US Corporation H.M.A. 816 695 121 1.004 (417) 100,00
3. Alpha Finance Romania 5.A. Poupavio 12.834 2.212 10.622 1.425 (11} 45,68
4. Alpha A.E. EnevBumiKGV ZURHETOX@MY EANGBO 28.932 28.668 264 1.371 389 99,42
5. Alpha Group Investments LTD Kunpog 160.702  160.696 6 - (6) 100,00
ASSET MANAGEMENT
1. Alpha Asset Management A.E.A.A.K. EAGSa 55.189 43.410 11.779 66.341 15.438 85,21
AIGAALITIKEE
1. Alpha AowgakhoTikég MpaxTtopeuasg A.E. EANGDa 6.154 5.494 660 6.531 6.498 100,00
2. Alpha AcpahoTikn Limited Kunpog 48.753 6.702 42.051 6.189 2116 17,95
AADOPET ETAIPIEE
1. Alpha AoTiké Axkivnta A.E. EMABa - 113.066 108.615 4,451 16,477 8.455 67,30
2. Aipha Group Jersey Ltd Jersey 933.071 342 932,729 53.232 166 100,00
3. Iovikh Sevodoyeakai Enixerpioeg A.E.  EAAGSa 245.734  103.654 142.080 48.227 2.287 93,25
4. IovixA Zuppetoxov A.E. EAMIBa 344,567  344.510 57 3.062 2.915 100,00
5. Qkeovidg AT.O.EE. EAMaDQ 22,222 18.079 4,143 1.487 850 100,00
6. Alpha Credit Group Plc Hvwpévo Bagileio 15.208.411 11.814 15.196.597 443.770 16.175 100,00
7. Messana Holdings S.A AouEgupolpyo 78 71 7 5 (16) 99,00
B. EupupdBen AE. EAMGDO 1.647 322 1.325 2.360 161 100,00
9, Kapt Alpha A.E. EAMOBa 59 59 - - - 99,00
B. Euyyeveic
Képdn npo % Eupperox
®épov /Znyio g Tpanélyg
Enwvupla Enryepnong ‘E3po 180 Kepdhao  1.1-31.12.2005 31.12.2006
1. A.L.C. Novelle Investments Ltd Konpog, 12.021 (1.105) 33,33
2. EBIZAK AE. EAMIGG 2915 161 27,00
3. AEAEN @cogahiag xal Itepedg EAMAS0;  EAAGDO 147 - 50,00
y. Kovonpoles

1. Cardlink A.E. EMaSa 191 108 50,00
2. APE Fixed Assets A.E. EAMIBA 23 (12) 60,10
3. APE Commercial Property A.E. EMGDG (458) (489) 60,10

'Onou Bev avopEpovTal Noad, Ta GVTIoTOIXa PEYEBN KpivovTal enouqiadn.
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19,

Engv3Uozig o€ axivyra

Oixéneda
Kmpia
Ynohoina mv 1.1.2005
ALig KTNoEwC 49,520
ZUOOWPEUREVEG ANOOBEDEIC (5.973)
AvandoBeorn akia Tnv 1.1.2005 43.547
1.1.2005-31.12.2005
AvanéoBeaTn afia 1.1.2005 43,547
NpooBrikeg 143
NpoaBnkeg and anoppdgpnon Tn¢ AéAta Singular A.E.MN. 36.546
Zugowpeuptveg anogféoeig and anoppodenon T AéATa Singular A.E.N. (2.940)
MeTagopd o€ «Ndyia npog nAnan» (33.463)
a) Akia kriioewe {36.591)
B) AnooBeoucva 3.128
AnooBioeig nepiodou (588)
AvandaBeotn afia Tnv 31.12.2005 43.245
Ynohoina mv 31.12.2005
ALia kThoEWC 49.618
ZUCCWPEUPEVEG ANOOBEOEIC (6.373)
1.1,2006-31.12.2005
AvandoBeoTn aia 1.1.2006 43.245
Mpoodrkeg 47
AiaBeoeig (884)
a) Afia kTijoewe {1.2186)
B) Ancafeouéva 332
AnooBégeig nepiddou (402)
AvanooBegTn akia Tnv 31.12.2006 42.006
Ynohomna Ty 31.12.2006
Afia xThoewc 48.449
ZUOCWPEUUEVES aNOTBETEIC (6.443)

H evhoyn akja Twv enevioewv e akiviira, Onwg auTr npoodicpiobnke and Tv Talpia Alpha AcTika
Axivnra A.E., Bev Slagépel and Trnv avTigTaixn AoyioTikd Toug agia.
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20.

15i0XpNoTPONoIoUNEVA EVOmHATA Ndyia
Oixdnedo- EEcnhopés Kivimdsg
Kviypig Lezsing  efonhopés  ZUvOAQ
YndAomna Ty 1.1.2005 |
Afig kThoEWG 638.891 8.406 221.442 868.739
SUCOWPEUNEVES ONOORECEIG (143.739) (8.292)  (188.860) (340.891)
AvandoBeaTn akla 1.1.2005 495.152 114 32.582 527.848
1.1.2005 -31.12.2005
AvandoBeoTn agia 1.1.2005 495,152 114 32.582 527.848
MpooBnkeg 8.691 - 18.742 27.433
NpooBixeg and anoppdenan TG AéAta Singular
A.E.N. 800 2.003 2.893
TUCOWPEUEVEG anoaRECEI; and anoppoenan Tng
AgATa Singular A.E.N. (270) (1.902) (2.172)
TuvoAAayHaTIKEG DIapOPEG (120) - (11) {131)
a) Akia KTiioEwS (115) - (14) (129)
B) AnooBeopiéva (5) - 3 (2)
fila]=[2ei3]d (503) - (871) (1.374)
a) Afia xTiioews (1.337) - (3.886) (5.223)
B) Arncofeoueva 834 - 3.015 3.849
MeTagpopd and «Mayid npog nAnan>» 1.703 - - 1.703
a) Aia kTrigews 1.928 - - 1.928
B) Ancofeaueva (229) - - (225)
MeTagopa o€ AAAN kaTnyopia (%) 0 5 -
a) Afia kTiioewe (319) (7.996) 8.315 -
B) AnocBeopeva 314 7.996 (8.310) -
AnooBEoelg nepiodou {12.093) {324) (14.272)  (26.689)
AvanoopeoTn ofia 31.12,2005 492.825 320 36.366 529.511
YndAoina Tav 31.12.2005
Afia kThoEWC 647.739 1.210 246.692 895.641
T UCCWPEUHEVES ONOORECEIS (154.914) (890)  (210.326) (366.130}
1.1,20056-31.12.2006
AvandoBeorn afia 1.1.2006 492.825 320 36.366 529.511
MNpooBrKeg 24.613 25.100 49.713
SuvahhaypaTikég SI0popEs (21) - {5) (26)
a) Adia kTiioews (30) - (17 (47)
B} AnogfBeoyéva 9 - 12 21
AlaBéoeig (7.450) - (571) (8.021)
a) A&ia kTrioews (8.371) - (2.543) (10.914)
B) AnoaBecuéva 921 . 1.972 2.893
Meragopd - 0 0 -
a) Akia krijoews - (68) 68 -
B} AnoagBeoueva - 68 (68) -
AnoopLoesg nepiddou? (12.634) (120) {13.787) (26.541)
AvandoBeoTn ofia 31.12.2006 497.333 200 47.103 544.636
YndAoma my 31.12.2005
ALia kTHOEWG 663.951 1.142 269.300 934,393
FUCOWPEUNEVEG aNOTRETEIG (166.618) (942)  (222.197) (389.757)

Inp. (1): IngHabioes nephapBaveral noad € 6.134 nou agopd Ndyla Tou Kataomiparog BeAiypadlov, To onoio
ouyywveuBnke To Maio 2006 pe Triv Alpha Bank Srbija A.D.
(2) InganooBioeig nepiddou Bev neplAapBavovTal o anoopoeig nepiddou 1.1. - 31.5.2006 Twv NGYiWY TOU
KaraoThuatog Behypadiou noool € 68.

Kata Tnv 31.12.2006 n Tpanela £5ETa0E Ta napandvw akiviTa yia niBavs) anoyieinarn Tng agjag
TOUC Kai SEV NPOLKUYE NEPINTWAN avayvopiong oxeTIknAg fnpiac.
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21. YnepaEia xa1 Aoind aula nayia
Nepiaapfavovral povo Aoylopika npoypdppata (software).
yndAoing Tnv 1.1.2005

ALla kTRoEwG ‘ 83.954
IUCTWPEUUEVEC ONOOREDEIS (60.845)
Avanoopeorn afia Tnv 1.1.2005 23.109
1.1.2005-31.12.2005
AvanooBeoTn afia 1.1.2005 23.109
Mpoodrikec 19.568
NpooBrkec and anoppd@non Tng Aéira Singular A.E.T. 620
SUGOWPEUKEVEG ANOOBECEIG and anoppdPnon Tng AeATa Singular
A.E.N, (381)
AncoBEcelg NeEpIodoy (9.900)
AvandoBearn atia 31.12.2005 33.016
Ynohona Ty 31.12.2005
Afia kTioEwCg 104.142
ZUCCWPEULEVES GNOCRECEIS (71.126)
1.1.2006-31.12.2006
AvanooBearr afia 1.1.2006 33.016
Rpoobiikeg 22.646
ZuvalhaypaTikeg Slapopéc (3)
a) Afia krijoewg ‘ (4)
B) AnooBeouéva 1
AaBEgelg (99)
a) Afia kTricews {113)
B} AnoaBeoueva 14
AnogBéosic nepidbdou (13.456)
AvanooBeoTn afia 31.12.2006 42.104

YridAoing Trv 31.12.2006
Agig KThoEWS 126.671
Zugompeupéves anoaBEceig {84.567)




22. AvaBaAAGpEveEG POpPOAOYIKEC ONAITHOEIC KOI UNIOXPEDOEIG

31.12,.2006 31.12.2005

AvaBakhGpEVES (POPOAGYIKEG ONAITATEIG 261.363 177.936
AvaBalOUEVEG POPOROYIKEC UNOXPEWOEIG {137.901) (19.517)
Zvoho 123.462 . i58.419

1.1.2006 -31.12.2006

Avayvipiomn
v KardoTao
anSTEAEOpaTLV Z1v KaBoph Séon

Ynohoino YrdAoino

1.1.2005 Anomfosg  Ynoypedom¢ Anarmioe  Ynoypewmosg 31.12.2008
AncoBiosic nayiwv 24.958 143 (9.405) 15.696
Advea kot anariozg karda
nehaTov 2.107 45.751 (53.131) (5.273)
Anotipnon Napaywywy 5.378 10.920 (22.489) (6.191)
AcIngg npoBhEWEC 87 550 (2.797) {2.160)
Katapepiopds ecodwv kal
eESdwv dnpioupyiag
XPrHATOOIKOVOUIKGY PETWV 4.350 4.825 (6.026) 3.149
YNOXpEWMCEIG KABOpIoEVLV
napoxwv oTous EpyalopeEvous 126.486 696 (1.156) 126.026
ANoTilNan uNoXpEmoEwY
rpog NIgTwTIKA 18pipara ka
SAVEIGKWY UNOXPEDTEWY
Adyw avmaTaBpiong Tne
guAoyng agiag Toug (4.947) 20.542 (23.380) . (7.785)
ZUvoho 158.419% 83.427 (118.384) - - 123.462

1.1.2005 -31.12.2005

Avayvipion
Zmy xardoTeon
onoTeAsopdmuov v KaSaon ©fon

Yndhomo Yndhoino

1.1.2005 Anomioel  Yroypemomg Anannjoe; Ynoypehoe 31.12.2005
AnooBEgEIg Nayiwy 36.297 - (11.726) 387 - 24.958
Advelo Kol anomhoEIg kaTd
NEAQTGOV 238 5.387 (5.158) 1.640 2.107
AnoTipnon Napayoywy 429 8.771 (3.822) 5.378
Aoinég npoPA&yelg 88 54 (34) - (21) 87
Katapepiopog eoddwv kal
ekddwv Bnuioupylag
XPNUATOOIKOVOUIKGV PETWV 6.180 167 (1.997) - - 4.350
YNoYpewoEIG KaBopIopévv
napoyv oToug spyafdpevoug 127.585 118 (1.217) - - 126486
ANOTIUNGN UNOXPEDTEWY
npog MoTwTIKA 13pOUaTa Kal
SOVEIOKWV UNOYPEWMTEWY
Aoyw avTIoTABIoNG TNG
gUAoyng akiag Toug (233) 1.012 (5.726) - - (4.947)

Zivoho 170.584 15.509 {29.680) 2.027 {21) 158.419




23. Aomnd ovoeio EVEpYNTIKOU
3£.12.2006 31.12.2003

NponinpwBevTa £Eada 8.912 3.762
'Ecoda eIONpaKTEQ 3.436 2.930
MpokataBeBANLEVDE KON NAPAKPATIHEVD! POPOI 159.506 88.507
MpokataBohes npocwnikol ' 7.601 8.027
Aoind 50.370 40.188
Ziveho 229.825 143.414

24. ITonieia EVEpYNTIKCU NPOG NWANOT

a. [ayiog eEonhiopse Odnesa y
ixdneda- nxav.
K EEonwopds  Zivoha

1.1.2005-31.12.2005

Ynohoino v 1.1.2005 32.002 617 32.619

Mpoolrikeg 9.006 20 5.026

MpoaBrkeg and anoppdgpnon Tneg AfATa Singular AE.N. 21.175 - 21.175

AigBégeig (6.034) (52) (6.086)
Meragopd ot «IBioxproiuonoiolpsva evoapara nayia» (1.703) - (1.703)
MeTtapopd and «Engvdlgelg og akivnTa» 33.463 - 33.463

Yndhomo Ty 31.12.2005 87.90¢ 585 88.494
1.1.2006-31.12.2006

Ynohoino tnv 1.1.2006 87.909 585 88.494

Npoodrikes 8.057 555 8.612

AaBioeic ~ {4.042) (551) (4.593)
Yndhoino Ty 31.12.2006 91.924 589 92.513

B. ZTupperoxés

YndAomne Ty 31.12.2005 1.7535
1.1.2006-31.12.2006

Ynéhoino Tnv 1.1.2006 1.755
Meiwaozig {onueiwon 43, napaypagpog B) __ {1.755)

Yndiomo v 31.12.2006




YNOXPEWOEIG

25.

26.

27.

YnoXpeoEeI npog NoTwTIkG 15pdpaTa

OyEewC

NpoBeauiag

And npdEeig npoowpivig Exxwpioews (Repos)
Zlvoho

Ynoxpemoelg npog NEAGTEG

‘Oyewg
TapieuTtnpiou
NpoBeopiag:

- Synthetic Swaps
- AcIngg

And npakei NPocWPIVIG EKXWPNOEWG (Repos)

EniTayEg NANPWTEES
ZUvoho

31122006 31.12.2005

90.143 55.718
1.897.154 1.711.658
5.234.820 6.832,990

7.222.117 8.600.366

32.12,2006  31.12.2005

5.655.696  5.481.435
9,588,327  9.652.069

414.796 357.627
4,150.358  2.887.928

376.118 738.018

20.185.295 19.117.077
187.248 184.569

20.372.543  19.301.646

OpoAoyieg exddoeh pag kal Aoinég Savelaxic UNOXPEDTEIG

H TpanegZa yia Tnv anpookonTn Kal ONOTEAECLATIKY) XpNHATOBOTAON TWV 5pagTnpIoTATOV
THC, EXEI SIEUPUVEL ONUAVTIKA TIG NNYEG Kal TA HECQ QVTANOEWG KEPAAQIWY, HE Tpéno nou

va EMTUYXAVEL
a) ®bnvi xpnuarodornan,
8) pakponpdBecuo Baveigpd Kat

y) 10XUpONOINGn Tou SEIKTN KEPTAGIOKIG £ndpKelac.

'ETol, oTa nAaioia auTd eEESwOE:
i) Koiva opohoyiakd daveia (senior debt)

i) Opohoyiakd BAveia PEIWHEVNG efaopalioswg (subordinated debt)

Ta daveia autd Aéyovtal Peiwpévng eEaopaNioews, yiaTi ol opohoyioUxol SAVEIOTEG, OE

NePINTWON AVAYKAOTIKAG EKTEAESNG, IKAVONOIOU

OPOAOYIAKAV TITAWY.

VTQI PETG TOUG KATOXOUG TWV KOIVGV

Exouv apyikn AjEn 10 €Tav, pe dikaiwya npaITAG avakAnang YETa and Tnv napgAsucn

5 eT@v. EnouEavouv Ta enonTikd Ke@daiaia.

iii) YBpIdikoUg TiTAouG PE 1} Xwpig pATPA enavfnong enirokiou (step-up)

Aéyovral uBpidikoi Tithal yiaTi ouvdualouv ¥apaKTNPIaTIKG XPEOUG Kal KaBaoprig QE0ewe,
Elval adpioTng S1pKEIAE KOl NPOCPEPOVTAI YIa paxponpoBeopo daveiopd.

312,200  31.12.2005

MnopoUv va avakAn@ouv ETa Ty napeieuon 10 ETWV.

Kovh opohoyiaxd &avela
€ MEewe 2006

€ AGEewg 2007 pe Sikoiwpa avakACEWS TO 2006

€ AiEewc 2007 1.013.483
US $ 5 exart. MEewg 2007 3.718
HKD 100 ekav. AqEews 2007 9.853
€ MhEewcg 2008 1.012.316
US $ 10 ekaT. MEewg 2008 pe dikaiwpa avarkifioswg To 2006 -
US $ 10 ekat. MiEewe 2008 pe Sikaiopa avakhioewg To 2007 7.294
€ Anfswg 2008 1.886.109
€ AfEewc 2009 ye Sikaiwpa avakifoewe To 2007 107.972

2.519.937
7.126
901.444
11.027
507.260
8.052

710.405




31.12,2006 31.12.2005
CZK 1.500 exat. MEewe 2009 54.423 51.511
US $ 11 exar. MEewc 2009 pe dikaimpa avaxkhnoemg To 2006 - 8.960
US $ 11 exar. MEewe 2009 pe Bikaiopa avaxhnoewg to 2007 8.121 -
US $ 5 ekaT. MEewg 2009 pe Sikalwpa avakincewsg 1o 2006 - 4,027
US $ 5 ekar. AnEewe 2005 pe dikaiwpa avakinoewg To 2007 3.693 -
HKD 50 ekar. AnEewg 2009 4,913 5.497
€ AnEewc 2010 1.174.227 924.947
€ AEewc 2010 pe dikaiwpa avaxkiioewg To 2006 ) - 56.600
€ MEewg 2010 pe Sixoiwpa avakinoswg To 2007 2.539.026 2.502.060
US $ 7 ekat. MiEewg 2010 pe Sixalwpo avakhnoewg To 2006 - 5.366
US $ 7 exar. MEewe 2010 pe dikaiwya avakhioewg 1o 2007 4.611 -
US $ S0 exkar. MEemc 2010 pe Sikaiopa avakhnoewg To 2007 38.118 42.521
€ AiEgwc 2011 458.117 15.439
CZK 700 exar. Afkewg 2011 25.364 -
€ MEewe 2011 pe dikoiwpo avakhioews To 2006 - 22.843
€ MEewg 2011 pe dikaiwpo avakiiogwg To 2007 21.802 -
€ AEewg 2011 pe dikaiwpa avakiioewg To 2008 4.005.836 -
€ AEewg 2012 315.821 316.104
€ AjEewc 2012 pe Sikaiwpa avakiioews To 2006 - 9.353
€ MEewg 2012 pe dikaiwpa avakhiosws To 2007 55.678 -
€ AMEswg 2013 319.262 19.341
€ MEewg 2015 12.042 12.360
US $ 3 exat. Antewg 2016 2.242 -
€ Mifewg 2021 81.903 -
Zivoho 13.165.944 8.5662.180

H n)\aovomm TWV KOIVOY oquoyluKmv daveiwv Qépel Kupavopeve enirokio EURIBOR pe
nepiBGpIo and -10 povadeg Baong éwg kal +50 povadeg Baocng, To onoio ival ouvaprnon
TNG RUEpPOPAVIAc £vapEng Kal THG ANKTOTATAG TOU OpOASYOU.

Adveia pEispidvng efoopoilvens .

€ MEewg 2012 Sikaiwpa avakifoewg To 2007 326,033 325.817
€ Afewg 2013 pe dikciopa avarinoewg e 2008 352.098 351.570
€ MjEewg 2014 pe dikaiwpa avakiioewg To 2009 201.648 201.115
JPY 30 &io. pe Sikaiopa avakAfgewg To 2015 181.229 203.706
ZUwoho 1.061.008 1.082.208

To eniTdKIo TWV daveinv Yeiwpevng eEac@aiiosws Pe nuspoynvno AMEewg 2012 kaBopileTal wg
Tpipnvo Euribor nAgov nepiBwpiou 90 uovuémv BAGNC PEXPI TRV NWEPOHNVIA aVAKANOCEWS TOUG
Kal enauEaveTal oe 220 povadeg BAong o€ NepinTwon pr avakANOEWS Toug.

To emTOKIO TV SOVEIWV PEIWPEVNS aEuo(pa)\loemc, LE ruUEpopnvia )\nEamc; 2013 npocémpﬂerm
w¢, Tpipnvo Euribor nAéov nepiBwpiou and 65 £wg 90 povadeq Baang pexp! ™mv nuepounvia
GVAKAROEWS TOUG kal EnauEaveTar o8 195 £wg kal 220 povadeg Baang oc nepinTwon KN
QVOKANTEQG TOUG,

To enToKIo Tou BaveEIoU JEIOWPEVTG aancpu)\ioswq UE npspounwa MEemg 2014 kaBopileral wg
Tpiunve Euribor nAgov 60 povadwy Baong uéxpr TNV nUEpoPNVia avakAioEmE Tou kal nAgov 190
povadwy BAGNE 0L NEPINTWON [N OVAKARCEWG.

O TiTAOC pEIpEVNG sEa0PaAioEwg oE JPY PE Np®TN NUEPOHNVIQ avVaKAOEWG To 2015 QEpel
oTaBepd EMTOKIO 2,94%.

YBpiducol Tivhot

€ adpiotne Siapkeiag pe Sikaiwpa avakkioewg 1o 2012 301.485 301.224
€ adpierrne Bidpkeiag pe Sikaiwpa avakhioews To 2015 , 619.883 620.149
Zlvoho 021.368 821.373
Fevikd ZUvoho 15.148.320 10.665.761
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28.

29.

To enITéKIo Tou uPpIBikol TITAOU HE NPGTN NUEPOUNVIG avakAfoewg To 2012 kafopilgTal we
Tpiunvo EURIBOR nAgov 265 povadwy Baang péxp! TNV NUEPOUNVia avakAROEMG Kal nigov 397,5
povadwv BAoNG OE NEPINTWON N OVAKANOEWG.

To eniroxio Tou uRPIBIKOY TITAOU pe NPMTN NUEPOUNVia avakAnoews To 2015 QEépel ETACIO
oTaBepd ENTOKIO 6% Yyia Ta NpwTa 5 €T Kal &v ouvexeia xaBopileTal ETNOIWG WG TO
TeTpanAdoio Tng Slapopag Tou BekaeToug CMS and To dieTéc CMS pe kaTwTaTo 6pio To 3,25%

kat avTepo 10 10%.

Ynoxpedoelg yia TpExovTa @opo si0odiparog kas Aoinoug pépoug
31.12.2006 31.12.2005

Tig TpExovTa popo £1008AHATOS 95.653 75.366
Mg AoINoug popoug 14.449 12.333
Ilvoho 110.102 87.69%

Ynoypehoeig KaBopIoREVOY NAPOXHV OTOUG epyalopevoug

Ta guvoMKa pey£en, nou avayvwpigBnkav oTIg OIKOVOHIKEG KATAOTACEL, YIA TIG UNOXPEWOEIG
kafopIopévwy NapoXev napouaiaZovral gTov KATWO! nivaka:

Anovehtoparo AnoTeMopara
Igohoyiopde XpHoEwg Igohoyiopts Xphoee
1.1.-31.12.2006 1.1.-31.12.2005
31.12.2006 (Znueioan 73 31.12.2005 (Znupeiwon 7)
TAN 517.772 45.509 518.749 43.693
TAMIAT (4.461) 491 (4.952) 471
ZUvoho 513.311 46.000 513.797 44.164

To NOGO TNC UNOXPEWONG TOU I00AOYICHOU KaI TWV anoTEAECPATWY AVOAUETAI NAPAKAT® ava
Tapeio.
a) Tapeio AAAnhoBorigesag Mposwnikol (TAM) TAg niptny Alpha Tpanigng MioTewg

To Tapeio AMnioBonBelag MNpocwnikol (TAM) xopnyei QUVTAEES Kal epanak napoyeg oTo
npocwmiko Tng Tpandng nou npotpxeTal and Tnv npenv Alpha Tpanela NioTEWS.
H Tpanela evioXUEl P EKTOKTEG EI0POPES To TAN NPOXEINEVOU va KaAU@BoUV O ROPOXES
npog Toug aopaliopévoug Tou. O £10QopEC auTEG NpocdlopifovTal e Baon Ta
anoTEALONATA avaNOYIOTIKAG HEAETNG.

H Biolknon Tng TpanéZng unéBaie Tnv 21.11,2006 giTnan unaywyng Tou npoownikoy TNG g70
ETAT, oTa nAaioia Tou N. 3371/2005. H EKMOVNON TWV OXETIKWOV aVAAOYIOTIK®Y HEAETGV y1Q
TOV NPOOBIOPIoUd TNG EX0(POPAG NPOG Ta tapeia IKA-ETEAM kar ETAT BpiokeTal o€ eEEMER.
To nogd nou 6a npokUye! exTipdTar 6T dev Ba 31apOPONOIACE! oUTIWDLG TNV ABN
avayvaplcBeica unoXpEwon.

Ta nood NOU avayvapilovTal OToV IGOAOYIOHS £XOUV WG gEneG:

31.12,2005 31,12.2005

Napoloa atio deBouleupvav UNOXPELTEMY 733.802 717.448
E0Aoyn afic Twv NEPIOUCIGK@V OTOIXEIWY TOU Tayeiou {165.051) {149.392)
568.751 5668.056

Mn avayvwploBeloEq avaloyIoTIKES {npicg {50.979) {49.307)
Ynoypéwon oTov IG0AYIoHO 5i7.772 518.749

To noad nou avayvwpilovial ova ONOTEAECHATA xpfioewg Exouv wg eENG:

Tpexov KOGTOG UNNpECiag 13.644 13.100
KéaTog emroxiou 38.980 37.425
AVOpEVOLEVR aNdBO0n TWY NEPIOUTIAKGY groixeiwv Tou Tapeiou (7.115) {6.832)
T0voho (vo onolo nepihcuBaveTal GTIG aROIBES npocEmnixou) 45.50% 43.693
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H peTaBoAn aTnv unoypewarn npodkuye wg efig:
Yndhomo Ty 1.1.2005 522.352
AeBOLAEUEVD £E0dD 43.693
KaraPAnBeioes e10gopég (47.296)
Yodhono v 31.12.2005 5i8.74%
Ynoaomo Ty 1.1.2006 518.749
A£BOUAEUpEVO EEOBO 45.509
KaraPAnBeiosg eiogopig (46.486)
YndAoino v 31.12,2006 517.772
H empépouc peTaBon oTnv napoloa ofia Twy SedouAcupévmv Napoyhv NPOEKUYE WG EENG:
2006 2003
Yndhono evipEewe ypliceng 7i7.448 698.796
Tpéyov kOOTOG UNNPETiag 13.644 13.100
KoaTog eniTokiou 38.980 37.425
Eiopopég epyalopéviov 4.050 4.167
KaTtaBAnBeioeg napoyég (40.245)  (35.980)
‘EEoba {75) (60)
Ynohomno TEAOUG YOIOES 733.802 7i7.448
H enipépouc peTaBori} aTnv ebAoyn afia Twv NEPIOUCIAKMY OTOIXEiWY TOU TAHEIOU NPOEKUYE
WG EENG;
2006 2005
Ynohoino evépEews ypihoewg 149.392 131.438
Avapevdpuevn anddoon 7.115 6.832
Eiogpopd Tpanélng 46.486 47.296
Eiocgpopég epyalopévav 4.050 4,167
KaTapAnBeigeg napoxég {40.245) (35.980)
'ELoda (75) (60)
AvaAoyIaTIKES {npieg (1.672)  (4.301)
YndAoino TéAoug xpiioems : 165.051  149.392

$Ta nepiouoiakd aToixeia Tou Tapgiou nepihapBavovral TonoBeThaEig oty Alpha Bank Uyoug
€ 3,4 ekar., anaiThoeig and Alpha Bank noooU € 42,5 exkaT., opdAaya Alpha Credit Group plc
noool € 106,8 exaT. ka1 peToxéc Alpha Bank atiag € 10,8 exar.

O1 Badikéc avahoyioTikée UNoBECEIC nou XpnaipenomBnkav ATav o1 e§Ag:

31,52,2006 31,12.2005

EniTokio npoeEopAnong 5,5% 5,5%
Avapevopsvn 6nd300n Twy NEPIOUTIOKMY OToIXElwy Tou Tayeiou 5,5% 5,5%
MeAAOVTIKEG QUERTEIC oDOV 3,5% 3,5%
MeAAovTikeG aufgels ouvTaewv 2,5% 2,5%

R) Tapeio Aopahigewng Mpoowmxol IovikAg kai Adlkig Tpanting (TAMNIAT - KhaBog Mpdvoias)

To Tapeio Aopahioewg Mpocwnikod Tovikng kai Aaikrig Tpaneing (TANIAT - KAddog
Mpdvoiac) xopnyel epanat napoxég oTo Npocwnikd TNG Tpanégng nou NpoEpxeTal and Ty
npaényv lovikd Tpanelg.

H Tpanela €xel eyyundel Tnv KGAuyn Twv EAEIPEATGY Tou Tapeiou autol péxps TNV anoxwenon
TOU TEAEUTAIOU Epyalopévou, HE TOUG HPOUE TOU KaTagTaTikol Tou dnwg IoXUEl orpEpa.

Ta nood nou avayvwpifovral otov lIooAoytopd éxouv wg eEAC:

31.12,2005
Napotoa afia SeS0UAEUPEVWY UNDYPELCEWY 63.458 59,743
EUAoyn afia Twv nepioudiakav oToixgiwv Tou Tapeiou . (61.202) {58.068)
2.256 1.675
Mn avayvepioBeloss avahoyioTIKEG Npieg (6.717) (6.627)
Ynoypeworn aroy igokoyiopd (4.461) {4.952)
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Ta nood nou avayvwpilovral oTa anoTeAEopaTta Xprigews éxouv wg eEnG:

And 1 Iavougplou éuc
31,12,2006 31.12,2005

Tpéyov kdoTog unnpeaiag 449 430
KoGoToG €NITOKiou 2.752 2.641
Avapevopevn anddoon Twv NEPIOUTIAKGV OTOIXEIWY Tou Tapeiou (2.766) (2.654)
AvoroyioTikég Inuieg nou avayvwpigBnkav xatd Tn Sidpkeia TG

nepiodou 56 54
Zuvodo

(70 onolo nepiAauBdverar oTIc apoifeés Kai £600a npocwiiikoy) - 491 471

H unoxpéwon Npotkuye wg NG

Yndhoimo Tv 1.1.2005 {5.423)
AeBouksupevo £Eodo 471
KataphnBeiceg e1cQpopeg -
Yndaowno Tnv 31.12.2005 {#.952)
Yrdicino myv 1.1.2006 {4.952})
AeSouAsupévo EE0do 491
KataBAnBeigeg eiopopeg -
Yndhiomo myv 31.12.2006 4.461

O! PETAPOAEC OTNV napoloa agia Twv SeSoUAEUpEVHY NAPOX®Y NPOEKUYav wg EENG:

2006 2005
Yrndhoino evépEsag ypioess £9.743 56.618
Tpéyov KOOTOG UNNPECIAG 449 430
KooTog emTokiou 2,752 2.641
Eiopopés epyalopévav 2.442 2.449
KarapAnBeioeg napoxés (1.602) {2.315)
'EEoda (326) (80)
YRGAQIND TEAOUS XPHCEWS " 63.458 59.743

O1 peTaBoiéc oTnv €VAoYN aEia TWV NEPIOUCIAKMY OTOIXEIWY TOU TAPEIOU NPOEKUYAY WG eENG:

2005 2005
Ynohoino evapEsws Xpiiosas 58.068 55.641
Avapevopevn anddoon 2.766 2.654
Eiogopéc epyalopévay 2.442 2.449
KaTtaBAndeiosg napoyes (1.602) (2.315)
'EEoda (326) (80}
AvaAoyIOTIKEG TnHiEG (146) (281)
YnoAoino TEAOUG XPTTES 61.202 58.068

H oUVBEQN TWV NEPIOUTIGKGV OTOIXEIWV Tou Tapgiou €xel wé EERG:

fNemougio
EiSog endvBuong TANIAT
AkivnTa 761
MeToxEg 4.795
Auoipaia Kepdha 184
Ao8eoua 55.462
Zdvoho 61.202

IT0 XAPTOPUAAKIO PETOXGY oupnepihappavovral peToxég Alpha Bank atiag € 3,7 exat. ka)
kaTtabéoei oTnv Alpha Bank agjag € 0,6 exar.

46




O1 Baoikég avaAoyIoTIKEG UNOBECEIS NOU XpnalionoinBnkav fTav ol €&hg:
31,12,2006 31,12.2005

EmTokio npoekdpinong 5% 5%
Avapevopevn anddooT Twy NEPIGUTIAKDY OTOIXEIWY Tou TapEiou 5% 5%
MeAhovTikég QUEROEL, TBLV 3,5% 3,5%

30. AoInig UNOXPEMOEIG

31,12,2006  31.12,2005

MNpounBsuTég . 74.615 74.408
'Ecoda ENOPEVWV XPIOEWY 30.495 50.554
AedouAsupiva £Eoda 26.846 24.498
KpatRoeig kal e10@opéc unip TpiTwv 209.948 179.412
YNOXpEATEIS and NICTWTIKEG KAPTES 207.517 210.984
Aoind 34.937 26.907
Z0voho 584.358 566.763

31. Npopléysg

Ynohono 1.1.2005 2.337
ACINEG NPORAEWEIE OE BGPOG TWV ANOTEAECHATLV 426
XpnowonoinBeioeg npoBAEYEI {1.135)
Ynohicino 31 AckepBploy 2005 1.628
NpoBAWEIC V1O KAAUYN TOU NITTWTIKOU KIvBUVOU and EKTOG ICOADYITHOU OTOIXEID

{onusiwon 9) 14.946
Aoinég npoBAéweIg e BAPOC TWV ANOTEAETUATWOV 1.469
XpnolponoinB8eioeg npoBAEWsi {142)
¥Yndhoino 31.12.2005 17.901

To nood Twv AINMV NpoPAEYewy 0t BAPOC TWV ANOTEAEOPATWY cupnepIAaPBAaveTal aTo
Aoyapiacpd «Aoind £Eoda» TNG KATAOTACEWG ANOTEAEOPATWV.
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32.

33.

34.

MeToYIKO KEQOAdio
KaraBeBAnuévo
ApiBudc MeToyixd
PETOXGV Ke@aAQIo
Ynohoino évapéng (1 Iavouapiou 2005) 235.105.567 1.274.272
EEayopd Tou 61,24% Tng AéATa Singular A.E.N. - 7.564.106 23.449
KepaAaionoinon anoBepaTikoU yig oTpoyyuAonoinomn ng
ovopacTikng akiag Tng peToxng o € 5,35 - 562
Kegpahaionoinon anoBeparikol kai aAAayn Tng ovopaoTikng akiag
TNG PETOXNG OE € 5 48.533.935 157.735
YndAomo 31 AexepBplou 2005 291.203.608 1.456.018
Kegahaionoinon @opohoynBEvTwy KEPDWY NPONYOUREVWLV
XPAoEWY yia Swpedv diavoun 4 peToXmY yia kaBs 10 nakaiég,
Leiwon TR ovopaoTikng afiag Tng peToxns and € 5 oe € 3,90 116.481.444 133.954
EEaaknon SikalwpdTwy npoaiptoewd eToug 2003 336.950 1.314
Yndhomo 31 Aexeppplou 2006 408.022.002 1.591.2856

O cuvohikéG apIBpog TV KOIVIDY OVOUAOTIX@Y PETOXMV OTIG 31 Agkepppiou 2006 avépyeTal o
408.022.002 (31.12.2005: 291.203.608) ovopaoTikig agiag € 3,90 avd peroxn (31.12.2005:
€ 5,00 ava peroxn).

KaBe peToyn Siver Sikaiwua piag whgou gTic UVEAENTEIC TWV HETOXWY TNG Tpanélng.

H Tpdnefa Tnv 31.12.2006 kaTeixe 801.719 idieg PeToXEG. MepIoTOTEPEG NANPOPOPIES
avagpépovTal oTn onpeiwon 36.

AENTOUEPEIEC yIa TA NApexdUEva, and Ty Tpdnea 0Ta OTEAEXN TG, SIKAIOUATA NPOAIPETEWS
EMi HETOXWV TNG avaQ£povTal gTh onueinan 42.

H deuTepn, €€ avaBoAng, EnavaAnnmkni Mevikn ZuvEAEUON Twv PETOXWY T 6™ Touviou 2006,
EVEKPIVE TNV EKXWPNOoN, KT’ dpdpo 13 nap. 1 €5ag. B’ kal ¥ K.v. 2190/1920, eEouciag and Tn
Fevikr] TuvEheuon npog To AIOIKNTIKG Zupfouhio TR Tpanélng onwe, KaTa Tny enopevn
TETPAETia QUEAVEI TO PETOXIKO KEPAAQIO HEXP!I TOU NOOOU nou eival kaTaBeBAnpévo kaTa Tnv
NMEPOMNVIO XOPNYROEWS TNE ovwTépw efouciag. Znuewsveral o1 Sev npotddnke n eEAvTAncn
TNG NEVTAETIAE, WATe N AREn Tng Sidpkeiag ekxwpnoews TNG £v Adyw efouciag va Gupneoel pe
TN Angn Tng Bnteiag Tou napdvTog AoiknTikou ZupBouAiou.

Awapopd ané éxdoon peToxav untép To dpTio
Ynohoino evaping (1 Iavouapiouv 2005) -

Efavopd Tou 61,24% Tng Athta Singular A.E.N. 125.685
Ynohoino 31 Aexepppiou 2005 125.685
Alagpopd eEaoknBivTwv SIKaWRATWY npoaipéoewg éroug 2003 2.276
Yndhoino 31 Asxepfplou 2006 127.961
Ano@cpaTixd

Ta undAoina Twv empépoug anoBepaTikwy Exouv WE EERG:
31,12.2006 31.,12.2005

Takriké anoBepaTIkO 282.780  245.000
AnoBepatikd SIGBECIIOU NPog NWANON XQpTeQUAAKiou (80.917) (27.685)
Ei&ikd anoBepankd (and anoTiunon stock options) 5.990 3.108
ZivoAo 207.853  220.423

‘Onwc npofAéngl To ApBpo 25 Tou KataoTatikod Tn¢ TpanéZng, and Ta kabapd KEPSN KGOE
XPHOEWC aQaipeital ETNTIWG To 10% yia TO OXNUATION6 TAKTIKOU anoBeNaTIKow, TO onoio
XPNOIHONOCIEITAI ANOKAEITTIKA YIa TNV KGAUWN TOU TUXOV XPEWOTIKOU unoAoinou Tou
Aoyapiagpol «AnoTEAEoPATa £1¢ vEov»., O OXNUATIoNOE ToU TakTIkoU anoBepaTikou nadel
va €ivar unoxpewTikdE, 6Tav To undAoING Tou PBACEI OTO AUICU TOU HETOXIKOU KEpahaiou.
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35.

36.

Anoteligpara g1 vEov

270 Aoyaplaopd autd nspMauBavowm KOl aopoloyrTa anoeauonm nou oxnyarioBnkav ano
KEPSN €K NWANOEWV XPEOYPAPwY enonyuavwv OTO XpNHaTioThplo, kKaBwe kal and o(popo)\oyr}m
€0oba nou dev SiavepnBnkav kai npoékuyav et Tnv 1.1.2006. Ta anoBeyatika auta dev
npOKEITCII va diovepnBouv oTo APECO HEAOV Kal WG e TolTou 8ev unohoyiobnke avaBaAhdpevog
pdpog, aupgwva pe Ta opifdpeva oto AAN. 12,

A(popvoynTa unoesuonm, nou €ixav oxnuanoBel péxpl kai Thv 31.12.2005, tpopo)\ow’]BnKav amn
xprion 2006 glpgwva HE TO N. 3513/2006 (onpeiwon 10.2) ka1 propolv va diavepnBolv f va
KEQaAaIoNoINBoUV Xwpig kapia NEPAITEPW popoAoyikn emBapuvan.

H TaKnKn Fevikr) ZUVEAEUON TV ueroxmv ™meg Tpanélng nou npaychTono:anKe aTig 18 Anpriiou
2006, evékpive TNV KUTaBoAn pEpIO’IJCITO(; Xprioewe 2005 € 0,84 ava petoyy), ‘ETol Tnv 31.12.2006
TO OUVOAIKO pPEPIoHa Uyoug € 237.556 £xer agaipeBel and To Aoyapiaopd «AnoTeAéopaTa EIG VEOV»,

Me Baon Tnv Eanm Epnopkn Nopoeaclu ol ovmvupaq ETQIPIEG UnoxpeolvTal OTNY ETAOIC
KOTOBOA WEPITHATOG. ZUYKEKPINEVA, EVOl UNOXPEWUEVES va JlavEHOUV oToug HETOXOUG TOUC
TOU)\OXIO’TOV 70 35% Twv KaBapwv kepdiv, peTd v agaipgon Tou TaKTIKOU anoBepaTikoU,
EQOCOV TO NOOG AUTO Eival HEYGAUTEPD and To NPATO pépwpa, TO onoio, Baoel Twv 6|amE£mv ™g
napavpmpou 2 Tou apepou 45 Tou N. 2190/1920, unoxpeolUTal va Siaveiper f avwvupn eTaipia kal
nou QvEPXETal OE NOCOoTA 6% £ni Tou KATARERANWEVOU PETOXIKOU KEPAAQIOU.

Mapékkhion and Ta aveTépw 10X0OVTa, Eivar SuvarTr) oE NEPINTWon eykpigews and Tn Fevikn
Zuvereuon Twv MeToxwv.

Ta 6|ovapopava uepiopaTa Popohoyolvral oTo dvopa TnG Taipiac kal £To1 Sev digvepyeital kapia
KPATNoN KaTa Trv KaTaPoAr) TOUG OTOUG PETOXOUC,

Ma Tn xprion nou EAnEe Tnv 31 AexeyPpiou 2006 To AIOIKNTIKO ZuuBou)\lo ™G Tpanélng Ba
npomva oTnv TakTike Fevikr ZuveAsuon Twv MeTdywv Tn diavopn pepioyatoc € 0,75 avd
HETOXA, EvavTi avanpooappoopévoy € 0,60 Tng xprioewe, 2005.

T8ieg peToyde

H Tpana(u, Suvapel Twv ano@doswy Twv TakTikov Mevikdv SuVEAEUCEWY nponyouuevmv xpl‘)osmv
npogPn péxpr TNy 31.12.2005 oe ayopd 8.398.426 18iwv PETOXHY Nou avTIgTOIXOUOav g NoooaTd
2,88% Tou peroxikol kegaldiou.

ZTn xprion 2006, duvapel anopacews Tng and 18.4,2006 TakTIKAC rewm’]q ZUVEAEUTEWS TWV
usToxmv n Tpans(o aydpace 10.293.923 idieg uaToxéc guvolikoU koaToug € 209,730 (ntoi € 20,37
avd j.IETO)(r]) O ev Aéyw pa‘roxaq awnnpocmneuouv nocoaTte 2,52% Tou uzmcrruuevou HETOXIKOU
kegahaiou, EvavTi apyIknic E\(Kpucewq, and Tn Mevikn  Zuvéieuan, yia ayopd éwg 3%. Enmiéov
anokTBnkav 3.359.370 petoxég and Tn Swpedv Biavopn aToug PETOXOUG, HE avaioyia 4 HETOXEC
yia kGBe 10 naAaic.

Tnv 5 AekepBpiou 2006, péow 5!051K00l0q cuvonTikoU BiBAioy npoopopiyv, N TpdnsCa npotpn oz
nwinon 21.250.000 Biwv psroxmv Mou QvTINPOoWNEUAY To 5,2% Tou PETOXIKOU TNE KEPaAaiou,
€K TOoU anoBéuarog 15iwv PETOXMY Nou oxr]puncemce KaTonv ayopmv KaTa Ta &rn 2004, 2005 kal
HEPOUG Tou 2006 (£wg kal 6.11.2006) pe TIpR € 22,75 avd peToxr. To kaBapd aonpaxeev nogd
avrihBe ve € 475.997,

Ta képdn and TRv nwAnon Twv 1Biwv peToxov aviiBav ot € 92.604 kat kataxwpiBnkav ancuBeiag
oTo Aoyapraopd Tng KaBapriq O£0ews «ANOTEAETLATA EIC vEoV»,

'ET01, 0 ouvoAikdg apiBpde Twv 1Biwy PeToxhV nou KaTeixe n Tpaneda TRv 31.12,2006 aviAde ot
801.719 guvoAikol kdoToUG € 14.465 (701 € 18,04 avd petoxn).

O apiBude Twv 1Ginv HETOXWY Kal TO KOOTOG KTATEMCE TOUS avaAiovTal we eEAC:

NocooTd
Alpha Bank Tepdra  Kbotog kioewg  ZupyETOXS
Ynohoino 1.1.2006 8.398.426 188.128
Awpeav Metoxéc (4/10) 3.359.370 .
Ayopéc 1.1-31.12.2006 10.293.923 209.730
NwAnfoei; AekepBpiov 2006 (21.250.000) . (383.393)
Ynéhomo 31.12.2006 801.719 14.465 0,20%
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NMpooBETEC NANPOPOPIEG

37.

Ev3EXOHEVEG UNOXPEDOEIG KaI SETUEUOEIG
a) Nouid 8épara

YnApxouv OPICUEVEG ANAITAOEIG Kai BIKOTIKEG aywyé neiatav kara Tng TpaniZng,

oTa nAgioio TNC GUVABOUS ENIXEPNPATIKAG 5pagTnPIOTATAS. Asv Exel oXnuariodel kapia
npOPAEYN YIa TIG NEPINTHGEIG QUTEG B1OT), CUPPWVE PE yvop&TeUan Tng AIEuBUvaEwg
Noptkév YARPETIGY, N 0pIOTIKY SIEUBETNOR TOUG KA) OI niBavéc SikaaTikEG anopacelq Sev
avapéveral va £ouv OrPavTIKA ENINTWON aTRV oIKovopikd) BEon 1) Aeiroupyia Tng TpanéZng.

B) @opoloyixd Bépara
Tov Aeképppio Tou 2006 OAOKANPMBNKE O popoAoyIKSC EAeyXog TG TpanéZng yia Tig YPMOEIG
2003 éwc kar 2005.
Eneidr) 0 popohoyikdg EAEYXOG SEV avayvmpIoE TNV nEpaywyIkOTNTA opIoHévay danavav,
eniBARBNKav npdcBeTal popor nou avii8av aTo noad Twv € 10.563 yia TIG TPEIG EAEYXOLEVEG
XpHoEsc.

¥) AEITOUPYIKES HCODBOEIS
- HTpanelo wg pobwrpia

01 unoYpe®OoEIG TG and pioBwiaTa apopolv kaTd KUpo AGYO Ta KTAPIa Nou XPNOIONOIE
yIO TG UNOKATAOTALOTO Kai TIG AAAEG povadeg AeIToupyiag TNG.

H S1GpPKEIQ TWV ENQYYEALATIKGV GUUBAOEWY pioBwong opiZeTal SwBEKAETAG HE SuvaTtoTnTa
avavéwong fi naparaang PAcel gupewviag Twv oupBalhopdvay pepav. MpoBAEneTal
eTHOI, TIRAPIBNIKN TUVRBWG, avanpogappoyh Twv PICOwpRaTwLY.

NoAITIKA TG Tpanélng €ivar va avavewvel Tig oupBaoEIg QUTEC,.
O1 ENAYIOTEC PEANOVTIKEG KATABOAEG PIOBWHATWV TNG Tpanilng £xouv wg £EAG:

31,12,2006 31.12,2000

- gvTOC EVOG ETOUG, 22.601 20.675
- népav Tou ETOUG KA PEXPI NEVTE £TN 68.187 60.747
- NEPAV TWV NEVTE ETMV 41.503 34.941
ZUvoho 132,291 116.363

O GuvoMikéc Bandveg Tng Tpanéfng 1o £voikia kTnpiwy yia To 2006 aviABav o€
€ 23.552 (2005; € 21.357) xai oupnephapBavovTal oTa «TEVIKG SioIknTIKG EEoda».

- H Tpanela wg ekpIoB®TEIO

O anaITioEIg TAG and HICB®HATA apopolY HI0BMOEIG KTNPiWY 1B10KTNOIAG TNG, OF ETQIPIEC
Tou OPIAOU Kal TPITOUG,

O1 EAAXIOTEC PEANOVTIKEG EIGNPAEEIG LICBWHATWY gxouv g EENG:
31,12,2006 31,12.2005

- evTdg evog ETOUG 2.945 2.718
- népav Tou £TOUG Kal PEXPI NEVTE £TN 8.988 9.356
- NEpav TwV NEVTE ETAV 4.805 5.202
Zgvoho 16.738 17.276

Ta ouvohikd 0050 and AEIToupylkéG pioBmaelg yia To 2006 avhBayv o € 2.999
(2005 : € 2.760) ka1 oupnepihapBavovTal oTa «Aoind ¢ooda».

&) EXTOS 100A0YIOUOU UNOXPELOEIS
31,02,2006 31,12.2005

EyyunTikég ENIOTOALG, 4,325.763  3.627.622
EvEyYUES MICTMOEIS 223.582 212.879
Mn avTAnBévra moTwTikG opia 13.709.879 11,794.929
Eyyulioeig cpoAoyiakwy daveiwy exd60ewC Buyatpikav Tng Tpanélng 15.143.455 10.640.897

ZGvoho 33.402.679 _26.276.327
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&£) AcoueUTEK OTOIEI WY EVEPYRTINOU
31.12,2006  31.12.2005

AEIGypaga npoepxOpeva and Reverse Repos - 420.000
ARiGypaga eNevBUTIKOU XapToQUAGKiou 585.000 165.000
Zivoho 585.000 585.000

And va Seopeupéva alidypapa Tou ENEvBUTIKOU XapTopUAakiou € 80.000 éxouv evexuplaoBei yia
avtAnan kegakaiwv kal € 5.000 apopolv TITAOUG nou Exouv SoBel wG eVEXUPO Yia NEPIBWPIO
acpaAiong ornv Etaipia ExkaBapiong Zuvahhayov eni napayoywy (ETEZEN AE). Ta unohoina
gxouv evexuplagBei and Tnv TpdneZa Trg EAAGSOC, pe oxkond Tn SicukdAuvan Twv Siatpanedikwy
ouvaAhoyiv péow Tou guoTripaToc TARGET (Alcupwnaikd Z0oTnpa AlgKavoviopoU EVTOADY
nAnpwumv ge ouvexn Xpovo).

38. NAnpogpopnon xard Topéa

Q. AVSAUOT KaTd EFYEIDNUATIKG TOUEQ
Rooa o€ exkar. Eupw
31.12.2006

Asset Investment
Awviy  Corporate Management/ Banking/ N.A.
Tpanela Tponelual Banking insurance Treasury Euponn  Aomd

Tok 1.140,9 8474 2299 2,9 44,7 16,0 -

MpounBeieg 2924 143,4 83,3 47,0 15,7 3,0 -

Aoind £ocba 189,5 11,2 2,7 0,9 (14,1) 0,9 1879

Iivoho eodbuv 1.622,8 1.002,0 3159 50,8 46,3 19,9 i87,9

‘EEoda (687,3) (507.8) (90,7) (27,9) (18,8) (11,5) (30,6)
AMNOPEUDOEIG {219,5) (166,0) {53,5) - - - -

Képbn npo pOpuv 715,0 328,2 1717 22,9 27,5 B4 157.3

EvepynTikd 46.768,6 153255  14.678,5 157,5 14.272,5 4061 18285
YNoxXpewueIg 44.332,8 24.699,8 2.276,0 772,2 13,9159 406,6 2.262,3
Keparaiokéc Sandveg

(Znuewoseig 19,20,21,24) 81,0 62,7 11,2 3,4 2,3 14 -
AnooBEgeig 40,4 30,0 6,6 0,9 0,4 2,5 -

31.12.2005

- Asset Investment
Aiovikly  Corporate Management/ Banking/ N.A.
Tpanele Tponelxh Banking insurance Treasury Euponn  Aoind

Téxol 982,2 711,0 216,2 2,0 39,7 13,3 -
MpopnBeieg 248.6 116,2 84,3 33,0 9,5 2,6 -
Aoind £goda 83,3 10,0 2,2 2,6 {3,5) 18 70,2
ZUvoho 0GBV 1.314,1 840,2 3027 37,6 45,7 17,7 70,2
‘Efoda (615,2) (451,2) (85,0) (21,1) (14,0) {9,4) (34,5)
AROPEIWOEIG {231,5) (139,1) (92,4) - - - -
Képén npo pdpav 4674 2439 125,3 15,5 31,7 83 35,7
EvEpYNTIKO 41.849,2 13.881,9 12.220,0 87,9 13.544,6 322,3 1.792,5
YNOYPEWOCEIS 39.897,8 22.454.8 1.855,2 478,0 12.673,2 276,9 2.159,7
Kegpoimakig Sanaveg

(Enpewwoeig 19,20,21) 47,1 36,6 6,9 1,7 1,1 0,8 -
ANOOBEQEIC 37,2 28,9 5.7 0,6 0,4 1,6 -
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Mavikfy Tpanedikn
EvrdcoovTal 6Aol o1 ISioTee (MeAGTEG hiavikiG TpanedikAg) Tng Tpanélng, o1 eAelBEpO!
£NAyYEAUQTIEG KaI O PIKPEG Kal NOAD LIKPEG ENIXEIPHOEIG,
AiayeipileTal, péow Tou ekTetapévou SikTlou KavaoTnpaTtwv, Aa Ta KataBeTika Mpoidvra
(AnotapeuTika / Tapmeumpiou, Mpoiovra PeuoTdTnTAC / Owewe, EnevduTikd Mpoidvra /
Npobeopiag, Repos, Swaps), XpnuaTodoTixa MNpoidvra (ETeYaoTIKAG, KaTavaAwTIxAg,
EnixeipnuaTIkig NioTng, EyyunTikég EMOTOAEC), KaBAC Kal TIG XPEWOTIKEG Ka) MIOTWTIKEG
KOpTEC TV avwTEpW NEAGTQV.

ii. Corporate Banking
EvTagoovTat GAeg ol ouvepyalopeves Meaaieg ka MeyaAeg EMYEIPAOEIC, O1 EnIXEIpOEIG E
NOAUEBVIKT ENIXEIPNUATIKA SpacTnpidTnTa, Ol ENIXEIPAOEIG NOY OUVEPYaovTal PE TNV
At0Buvon Meyahwv NehaTtdv (Corporate), kaBag kai o) ENIXEIPROEIG NOU acXoAoUvTal HE
Tnv NauTihia.

AlaxeipileTal T NPoiovTa PEuoTOTNTAS, EnixerpnpaTikig NioTng kaBdg kai Tig EyyunTikeg
EMIOTOAEG TV VWTEPW ENIXEIPAOEWY.

iii. Asset Management / Insurance
EVTAcOETal Wia peyaAn yrapa npoidvTwv Alaxeipiong Xapropuhakiou NEAATOV, PEOW TOV
KévTpwv Private Bank Tng Tpanéfne.

Enigng napExeTal EUpU @AoHAa AOPAMOTIKGV NPOIGVTWY, NPOg IBITEG KA1 ENIXEIPARAEIG,

iv. Investment Banking / Treasury
NepAauBAVE! TIC XPNLATIOTNPICKEG EPYATIES, TIG OUPBOUAEUTIKEG ka1 SIOPETOAOBNTIKEG
UNNPECIES NOU TXETIZOVTAl PE TNV KEQAAQIQYOPA, KABmG Kal TNV enevBuTIki TRAneQKn nou
npaypatonoiobvTal and Tnv Tpaneda. MepihapBavel eniong Tn dpacTnpidTnTa Tou Dealing
Room oTn AiaTpanedikri Ayopd (FX Swaps, Oudhoya, Futures, IRS , AlaTpanelkég
TOROBETAOEIC — AQVEITPOUC KAN.).

v. N.A. Eupnn
Evracoovral Ta KaragThpoTta Tng Tpanéing nou SpaoThpionololvTal oTo Xwpo TG N.A.
Eup@nng.

vi. Aoind
STovV TOWEA QUTH EVTACOOVTAl Of AIOIKNTIKES Ynnpeoieg Tng Tpanéfne.

B. AviAuon KkaTd yewypopikd TOpEa

{Nood ot exaT. Eupw)

31.12.2006

Aoinég

Tpdnelg EAAESa YOPEC

Toro 1.140,9 1.122,7 18,2
NpopnBeieg 2924 283,0 9,4
Acind égoda kal XphyoTODIKOVOUIKA 189,5 - 1885 1,0
Zivoho echBuwv 1.622,8 1.594,2 28,6
‘EEoba (687,3) (673,9) (13.4)
ANOUEIGOEIC {219,5) (219,5) -
KEpdn npo Gdpuv 716,0 700,8 15,2
Evepynmixd 46.768,6 44.1264  2.642,2

{Nooéd ot exar. Eupw)
31.12.2005

Aoinég

Tpdneln EAMEDO XOOPEG

Tékol 982,2 967,9 14,3
MpopRBeisg 248.,6 239.,8 8,8
Aoind égoda 83,3 81,5 1,8
Iuvoho ecbBwyv 1.314,1 1.289,2 24,9
‘Eoba (615,2) {603,7) (11,5)
ANOPEIDOEIG {231,5) (231,5) -
Képdn npo popuwv 4674 454,0 i34
EvepynTixd 41.849,2 40.236,1 1.613,1
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39.

39.1

Alaxeipion kivivav

Kiv3uvog ayopdag

KivBuvog ayopdg sival o kivBuvog Inpiag nou npokonTear and ducpevelg eEeMEeig otnv Tipn f o
LETABANTATNTA Nou NapaTneoUvTal OTIC AYOPEC ENITOKIWY, TUVOAAAYUATOG, UETOXWV KOl
EUNOPEUPAT®Y. ZNYieg eival SuvaTdv va npok(iyouv Kal and To XapToQUAAKIO TUVaAAAy@V Kal
KaTa tn draxeipion Twv oToiyeiov EvepynTikoy — MNaénTikol.

O kivduvog ayopdg Tou xaptopuiakiou guvahhayav geTpaTatl, P Tov unoloyiopd Tng Afiag o
Kivduvo {Value at Risk — VaR). H peBodohoyia unoioyiouol Tng Akiag ae Kivduve nou
¥ProIonoieiTal givar n PeBodog TN 10TopIkAS Npocopoiwacws. H Tpdnela xpnoidonolel nepiodo
Siakpatiocwe piag kar GEka npepwyv, avaioya We Tov XpOvo NOU andITETal yia Tn pEucTonoinen
TOU XapToQuAaKiou,

Na 7o £€1og 2006 ypngiponondnke nepiodog LeTaBhnTdTnTag BU0 £TOV KAl HIATTNHA EPNICTOCUVNG
99%. :

Katd tn diapkeia Tou £toug 2006, n péon Afla oe Kiviuvo 10 nuepwv yia To XapTopuAakio
guvaihayov Tng Tpanelng frav € 6,2 eKaT., JE PEYIOTN Kal EAGXIoTN Tipn € 16 exar. (17.05.2006)
kal € 1,3 exar. (21.06.2006) avTioToixa.

MNa tiv 31.12.2005 Ta avTioToIxa oToixeia Exouv we eERc:

- pton Atia o Kivduvo 10 nuepwv € 18,2 exar.,

- péyiotn kal ghdyrorn nipn € 51,7 ekar, (18.11.2005) kai € 3 gxar, (23.06.2005) avricToixa

- a&ia ge Kivduvo 10 nuepay ouvodikd yia Tnv Tpancla, oupnepAQuBavopEvEV Kal ToV
CUMPETOXWY, € 13,1 €KaT.

Ma Tn PéTpnon Tou KivBlivou ayopdc Tou XapToguiakicy ouvalhay®y, GUPNANPWUATIKA LE TOV
unoioyiapd Tne Aflac og Kivduvo, eAéyxeTal  SUPNEPIPOPa TOU OE UNOBETIKES PETABOAEC TWV
napap£Tpav ayopag {oevapia), kKabmg Kal Ot akpaieg PETAROALG TOUG NOU NApaTNPNBnKay oTo
napehBov (stress testing).

ZTa nAaigia TG NoAITIKAG Slaxsiplocwe XpnuaToolkovouikey Kivalveay, and Tav Enirponn
Alaxeipicewg oToieiwy Evepynmikou — NadnTikol (ALCQ), exouv BecnmiaTel 0p1a ekBETEWS KA
LeyioTng Inuiag (stop loss) ota dildgopa npoidvra nou anapTifouv To XapTOPUAAGKIO CUVAAGYQV.
Zuykekpipéva gxouv BeonioTel Opa nou agopody ToUG NApakaTw KIvBOvoug:
s JuvoAhaypaTikde kivduvog yia Bégeig spot & forward
+ EmiTokigkoc kivduvog yia Béoelg opoAdywy, Interest Rate Swaps, Interest Futures, Interest
Options
Kivduvog Tipowv yia Boeig yeToxwy, index Futures kai options
MoTaTikdg Kivouvog yia SiatpanelIKEg npakeig, ETAIPIKA opdAoya kal kpaTika opdhoya
avanTUOCOHEVOV XWPhY.

01 B¢0€IG CE QUTA TO NPOIOVTA NapakoAouBoUYTal KaTd TN SIAPKEI TNG NUEPAC Kal EAEyYovTal
Y10 TO NooooTO KAAUWEWS KOl TuxdY unepBAgerg Twv ekdoToTE oplwv.

AvEAuen Zroeinv EvepyrmxolU — Madnmkod

Kivduvog ayopag eivai duvatov va npokUyel, EKTOG Tou XapTopuiakiou guvaihayov, kal and
SrpBpwon Twv OTOIXEIWY EVEPYNTIKOU-NABRTIKOU TOU YapTouAakiou ¥opnyfnoEwy Kal KOTABETEWY
Tng Tpanélnc,.

H Tpanela avaiappavet kivbuvo and Tn diaxipavon Twv CUVaAAGYHATIKG@Y IGOTIHIQV.

H Mevikn Ale0Buvon kabopilel Opia yia TNV avoikTr guvaihayuaTiki 8¢on -overnight- kadwg kal
Y1a TRV nuepnaia avoikTh cuvarhayparikn 8éon -daylight- Téoo yia T ouvolikiy 8€on ¢oo ka1 ava
vopiopa. H ouvohiki BEon npokONTel and Tnv adpoion TN Tpéxouoag BECNC and Ta OTOIXEIQ Tou
igoAoyiopol Kal TRg npofeapiakig 8&ong and Ta napdywya NpoidvTa.




Tuvalaypanikdg kivuvog TG 31.12.2006

ENEPIHTIKO

Tapelo kol SaBiowa oe Kevpikég Tpaneleg
ANOIMAGEIS KATA NIOTWTIKGY IBPURATLY
AEIOYpaQa YopTopUAKIoU oUVaAAGYEY
Fapbywya xpryuarooikovopikd ptoa

ABVEIO KOl QNAMACEIS KATd NEAATWV
Afibypagpa engvdumikol xapTopuhakiou
-AtaBiomo nNPog NwANon

EnevBlioei;, o BUYaTpIKES, OUYYEVEI ETaIPIEG Kal
kowvonpakieg

EnevBU0Ei; 08 okiviTa
I5i0%pNOIMONOIOLEVT EvVOGuaTa NAdyia
Ynepofio kai Aaind duka nayia
AvafarAdpEvEG GopoAoyIKE AROITTIOEIS
Acind oToisia evepynTikol

TToixelo evepyrmkol Npog NwAnen

Eivaho Evepynmixol

YIOXPEQIELX

YROXPEMOEIG NPOG NIgTWTIKG BplpaTa Kal
NEAATEC

Napdywya XpriEaTeOIKOVONIKG pEoa

Opohoylee ExBOOERK Pag Kar hongg daveiakég
UNOXPEWTELS

Ynoxpeoeic yia Tpéxevia Gopo eigodnpoTos Kai
Aoinolc Gopoug

AVOBUMBLIEVES POPOADYIKES UNOXPEWTEIG
Yroxpe@osiq kaBopiopiviuv NApoxWV OToUG
epyalopevous

ADINEG UNOXPEGTEIS

MpoBAwer

Zivoho YNnoypemoswy

TuvahhaypaTixi Okon Zroxgiwv Tockoyiopod
Npofeopmakt TuvahaypaTiks Bton Napaywywy

ZFuvoinal Zuvakhayparid) ©don
Mn avTAnBivTa nioTwmikd épio

usD GBP CHF JPY AOCINA=N EYPQ  XYNOAD
5.806 956 211 27 18.067 1.452,608  1.477.675
1.008.124 1.245 449365 16203  (9.853)  4.719.004  6.184.088
129.992 - - - - 216.215 346.207
- - - . . 254,566 254.566
1.378.103  198.334  157.417 25168 71783  26.506.886  28.237.691
408.561 - . - 60.548 6.993.279  7.462.388
33.081  63.544 - - 178272 1.318.653  1.593.550

. - - - . 42.006 42.006

- - - - 11730 532,906 544,636

- - . - 637 41.467 42.104

. - - - - 261.363 261.363

62 2.093 54 2 606 227.008 229.825

- - - - - 92.513 92.513
2863729 266.172  607.047 41400 331790  42.658474  46.768.612
2577.113  300.548 18216 430,560 472216  23.796.007  27.594.660
- . - . - 226.223 226.223

69.359 - - 193060 94737 14791155  15.148.320

- 16 - - 33 110.053 110.102

. - - - - 137.901 137.901

. - - - - 513.311 513311

659 551 205 43t 395 582.077 584.358

- - - - - 17.901 17.901
2647.131 301155 18421  624.060  567.381  40.174.628 44.332.776
216.598  (34.983) SB8.626 (582.660) (235.591)  2.483.846  2.435.836
(198.128)  22.557  (591.154) 578.354  245.857 {70.486) (13.000)
18.470  (i2426)  (2.528)  (4.306)  10.266 2.413.360  2.422.836
398 - - - 20140 13.689.341  13.709.879
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ZuvaAAiaypankog xivBuvog Tng 31.12.2005

ENEPTHTIKO

Tapeio ki GaBEoipa oe Kevrpiké Tpaneleg
ANQMmgEIg KOTA NIJTWTIKWY 1BpupdTwy
A¥idypapa xopTopuAskiou ouvalhaywy
Napdywya XpNUaTeoIKOVORIKA péoa

Adveia ka1 ananmoeig kaTd nEAaTWY
Afdypa@a enevdumikol XapTopUAGKiou
-fMiaBicipa npog nwAnon

EnevBUoeig ae BuyatpikEG, QUYYEVEIG ETAIpIES KOl
Koivonpa&ieg

EnevdUoEIg O€ akivrTa
1510xpnonponoioUpeEva evowuaTa ndyia
Ynepagio kal Aond duAo nayia
AvaBoldueveg gopohoyikég anamoeig
AQING OTOIXEIQ EVEpYNTIKOL

IToixeln EVERYNTIKOU NPOS rKoAnon

Zivoho Evepymikou

YNOXPEQIELX

YROXPEWGEIS NPOS NITTWTIKG 15pUpaTa ka)
neAdTEG

Nopdywya XpuUaTooKoVopIKE péoa

Ouohoyleg exBoaeie pag kai Aoinkg daveiakic
UNOXPEWTEIG

YNOXPEWTEIG VIO TpéXovTe @Opo EI000NLATOS KOl
hoinoug, pdpouc;

AvaBoAAOUEVEG POPOAOYIKES UNOYPEMTEI]
YNOXPEWOEK, KOBOMIIUAVIV NADOXIIV OTOUG
gpyaldpevoug

AOINEG UNOXPEWUEIC

NpoPAtyeic

Tivolo Yroypshozwy

Zuvahhaypanix Géan IToxelwv IooAoyiopol
MpoBeopiar Tuvahlhaypatikh Bon Nopaywywy

ZTuvohd) Suvoiaypamic) O807)

Mn avthnBevra moTwhxka opia

usD GBP CHF JPY  AOINA =N EYPQ  IYNOAD
8.136 783 115 27 16806  1.595.305  1.621.172
701.797 36312 278.747 16802 16378  4.623.357  5.673.393
2 - - - - 153.585 153.587

. . - - - 139.114 139.114
1.301.588 52454 113203 46671  31.215 22.656.008  24.201.139
380.188 . - - 58313 7122800  7.561.491
34.247  61.436 - - 178272 1.208.024  1.4B1.979

. - - - - 43.245 43.245

- - - - 11741 517.770 529,511

: - - - 447 32.569 33.016

- . - - - 177.936 177.936

4977 1.829 57 2.347 654 133.550 143.414
780 - - - - 89.469 90.249
2431715 152814 392,122 65847  313.826  38.492.922  41.849.2¢6
2.346.927 248,095  14.232 368406 241,683 24.682.669  27.902.012

. - - . - 140.632 140,632

68.926 - - 203706  68.035 10.325.004  10.665.761
(16) 18 - - 23 87.674 87.699

- - - - . 19.517 19.517

- - . - - 513797 513.797

6.150 479 214 724 209 558.987 566.763

- - - - - 1.628 1.628
2421987  248.592 14446 572836  300.950 36.329,998  39.897.809
9728  (95.778) 377.676  (506.989) 3.876  2.162.924  1.951.437
(9.747)  157.789  (375.862)  518.858  186.306 (473.633) 3711
(19) 62011 1.814 11869 190182  1.689.291  1.955.148

1.230 - . - 14546  11.779.153  11.794.929




20 nhaigia TG avéiuong Twy groixeimy EvepynTikol — Na@nTixol dievepyeital Avahuon Anktotitwy (Gap
Analysis) Tou £nevduTtikol xapTogpuhakiou avd vopiopa. Ta aroixeia EvepynTikod — NaBnTikod TagivopolvTal
ot Xpovikéc neptddouc (gaps) avakoya e To NOTE £NAvanpoodIopileTal TO ENITOKIG TOUG, YA TA OTOIXEIG
Kupaivopdvou eniTokiow, 1 pe To nOTE Mjyouy, yio Ta oroixeia graBepol eniTokiou.

Avahuon AnkToéTnTag TWV oToIXeiwv EvepynTikod — Mabnmikod nopoudidfeTal KATWTERW:
Enivoxiakdg kiviuvog (Gap Analysis) Tng 31.12.2006

Mn
ennpeald-
1éwe3 3iuc6 6 &wg 12 14065 peva
< 1 pnvdg WAVEG pfveg ufiveg ém >Serv  oroiela TYNOAA
ENEPTHTIKO
Tapelo ka1 5108¢01pa 0 KEVTPIKES
Tpdanefeg 1.109.930 - - - - - 367.745 1.477.675
ANQITHOELG KAT METWTIRGY
13 pUPaTWY 4.032.122 734.383 626.925 381.773 402.025 6.860 - 6.184.088
AEibypoga xaproguiakiou
TUVAAAGYWY 18.908 66.261 2,956 52.120 127.957 78.005 - 346.207
Napdywya Xprpatocixovoukd pioa 254.566 - - - - - - 254.566
AQVEID K01 GNAITAOEIC kKaTa NehaTwv  18.269.321  3.217.557 2.452.792 875976 2.855.733 566.312 - 28.237.691

ASidypaga enevduTikod
XapTopuAaKiou

- Al0BECIYG NPOG NWANGCN 3.038 147.032 850.356  499.335 5.374.804 489.053 98.770 7.462.388
EnevdUOEIC O BuyaTpikéc, ouyyevelg

£TaIpiEs ka1 KOWONPAEIEC - - - - -

1.593.550 1.593.550

Enev3UOEIS Og axivnTa - - - - - - 42.006 42.006
I510xpRoILoNoIoPEYD EVEWLaTA

nayia - - - . - - 544,636 544.636
Ynepofia kar Aoind duia ndyia - - - - - - 42.104 42.104
AvaBoAAOUEVEG POPOAOYIKEC

anaITRoEg - - - - - - 261.363 261.363
AoInd groixeia EVEPYNTIKOU - - - - - - 229.825 229.825
ITOIKEIT EVEPYNTIKOU NPOG NUWANGN - - - - - - 92.513 92.513
Zhvoho Evepynmixol 23.687.885 4.165.233 3.533.029 1.809.204 8.760.519  1.140.230 3.272.512 46.768.612
YNOXPEQIEIX

¥ NOYXpEWTEIC NPOG MOTWTIKY

1Bpipara 6.226.294 627.027 352.553 16,107 136 - - 7.222.117
Nopdywya XpNUSTOoIKOVOpIKA pica 226.223 - - - - - - 226.223
YNOoXpEWOEIG Npog NEADTEG 18.276.461 682.260 371.685 272.860 2.640 - 766.637 20.372.543
Qpohoyieg £kBOCEWNG yag kal Aomnée

Saveiaktg UNoXpEWOEIS 8.054.298 6.946.671 129.631 17.720 - - - 15,148.320
YRoXpeEWOEIS Y10 TpéXovTa QOpo

E1G0BRPATAG KaL AQINCUC PAPOUS - - - - - - 110.102 110.102
AvaBolAOLEVES QOPOADYIKEG :

UNOXPEWTEIS - - - - - - 137.901 137.901
YNoXpeWoei ka8opiguéviav Napoxwv

oToUug EPYUOpEVOUC - - - - - B 513,311 513.311
AoINEC UNOYPEWTEIS - - - - - - 584.358 584.358
Fpofhiweig - - - - - - 17.901 17.901

YNOYPEWAEIG NOU guvBEovTat UE
nayia npog nwAnon - - - - - - . -

ZOvoAo YNOYDEWOEWY 32.783.276  8.255.958 853.869 306.687 2.776 - 2,130.210 44.332.776
KASAPH BEIH

MeToxikd Kepahaio - - - - - - 1.591.286 1,591,286
Aagopd and éxdoon HETOXWY UNEP

10 dpTic - - - - - - 127.961 127.961
Anofeponxd - - - - - - 207.853 207.853
AnoTehiopoTa 16 véov - - - - - - 523.201 523.201
181e¢ petoxig . - - - - - (14.465) (14.465)
Zuvoho KaBapi 8toews - - - - - - 2.435.836 2.435.836
Ilvoho Yrnoypetoswy ko KoBapig

Otoew 32.783.276  B.255.958 §53.869 305.687 2.776 - 4.566.046 46.768.612
ANOQITMA, {9.095.391) (4.090.725) 3.079.16Q 1.502.517 8.797.743  1.140,230 {1,293.534)

EQPEYTIKO ANCIIMA {9.095.391) (13.186.116) (10.106.956) (8.604.439) 153.304 1.293.534 0
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EmiToxtaxdg xivbuvog (Gap Analysis) Tng 31.12.2005
Mn
ennpeatd
1éwq3 34066  6éwg12 1805 -pEva
< 1 pnvdg pilrveg WIvEG wiveg ém >5emiv  ovonEio ZYNOM
ENEPIHTIKO
Tapelo ka1 Si0BEo1ug O KeEVTRIKEG
Tphnelgc 1.317.611 - - - - - 303561 1.621.172
ANOIMTEIG KATO MOTWTIKWY
EpupaTWV 4.836.426 644.131 146.451 46.385 - - - 5.673.393
ABidypoga yapTopuiakiou
ouvalhayumv 65.241 2.387 10.596 28.044 45.804 1.515 - 153.587
Napaywya YpNUOTOOIKOVORIKA HETa 139.114 - - - - - - 139.114
Advela KOl QNAMTCEIC KATA NEAQTOW 16.038.871 2.359.124 2.236.641 1,707.952  1.549.732 223.448 85.371 24.201.139
ABidypaga gneviumkol
XapTopuhakiou
- AlIBoIpa NPOG RANTN 691 182.922 1.512,962 580.468  4.984.523 211.319 88.606 7.561.491
EnevBUgEIS O BUyaTpIKEC,
OUYYEVEIC eTAIRIES KA kKovonpaieg - - - - - - 1481979  1.481.979
Enevd0aEeig og axivnTa - - - - - - 43.245 43.245
1510y pnoIHonoIoUPEVa EVOEUATO
ndyia - - - - - - 529,511 529.511
Ynepagia kar Aaind duia ndva - - - - - - 33.016 33.016
AvaBalOUEVES (POPOADYIKES
anamosi - - - - - - 177.936 177.936
Aoind gTO(EIA EVEPYRTIKOU - - - - - - 143.414 143.414
ITOIEI0 EVEPYNTIKOL RpoG roAnaon - - - - - - 90.249 90.249
Zovoho Evepynmixod 22,397.954 3.188.564  3.906.650 2.362.849 6.580.059 436,282 2.976.888 41.849.246
YMNOXPEQIEIZ
YNOXpPE@DOLI, NPOS MOTWTIKA
3popaTo 6.971.155 1.456.083 132.996 - 132 - - 8.600.366
Napdywyo XpNUOTOOIKOVORIKG JECa 140.632 - - - - - - 140.632
YNOXPEGDTEI, NPOG NEAITES 18.587.713 476.526 107.844 113.906 15.657 - - 19.301.646
‘ Opohoyieg exBOOENKS LG KB ACINEG
{ BavEIaKES UNOYPEWTEIC, 5.864.043 4.676.693 107.280 17,745 - - - 10.655.761
‘ YROXPEWTEIS Y10 TPEXOVTA dpo
l‘ eigodipaTog kai AomoUg gpopoug - - - - - - 87.699 87.699
1 AvaBaANOLEVEG POPOAOYIKES
” UNOXPEWOEIC - - - - - - 19,517 19.517
YNoxpewoeic kaBopIcUEviv Napoxmv
‘ oToug epyalopevous - - - - - - 513.797 513,797
| AOINEG UNOXPEWTEIG - - - - - - 566,763 566.763
| NpoBALyeIC - 1.628 1.628
| Z0voAo YNOXPEWOEWY 31,563.543 6.649.302 348.120 131.651 15.78% - 1.189.404 39.897.809
: KAGAPH BEZH
J[ MeToxiké Kepdhao - - - - - - 1.456.018 1.456.018
i Aiapopd and EkSoon peToxwv unép
! To GpTo - - - - - - 125.685 125,685
| AnoBepaTikd - - - - - - 220.423 220.423
!i AnoTeAECUOTO €iG viov - - - - - - 337.439 337.439
I Taiec peToxtc ) ; : - . - (188.128)  (188.128)
| Zlvoro KaBoprig Béoewg - - - - - - 1.551.437 1.951.437
\! Ilvoho Ynoypemoewy kal Ka8aplig
i Sioemg 31.563.543 6.649.302 348.120 131.651 15.789 - 3.140.841 41.849.246
‘ ANOIMA (9.165.589) (3.460.738) 3.558.530 2.231.188 6.564.270 436.282 (163.953)

i IOPEYTIKO ANOITMA (9.165.589) (12.626.327) (9.067.797) (6.836.599) (272.329) 163.953 0




Npayparikd enrroxio

EUR usp 1BY GBP

31,12.2006 31122005 31122006 31122005 231.12.2006 31.12.2005 31,12.2006 31,12.2005
ENEPIHTIKO
Taycio ka1 5ioBéoipo OE
KevTpikég Tpaneleg 3,11% 1,79% - - - - - -
ANQITAOEIC KOTS
MIGTWTIKOY 1ISpUPaTWLY 3,70% 2,38% 5,26% 4,20% 0,48% - 4,65% 4,60%
Advera kai anarrfioels kard
NEAGTWV 6,42% 5,52% 6,13% 4,35% 2,84% 2,28% - 5,40%
AEdypaga xapTopuAakiou
guvaliayewv 5,10% 2,57% 5,22% - - - - -
Abibypapa eneviuTikou
XopTopuiakiou 3,45% 3,02% 7,35% 6,65% - - - -
YNOXPFEQEELE
YRoxpeWaEL; Npog,
nioTwhikd 13pupaTa 3,63% 2,41% 5,25% 4,14% “ - 5,09% -

YNOoXpEWOEI NPOG NEAGTES 1,36% 0,81% 4,48% 2,30% 0,01%  0,01% 4,12% 3,74%

Opohoyieg exBogewnc pag
KkQl A0ING Savelokés
UNOYPEQOEIC 3,63% 2,60% 5,35% 4,31% - - - -

Ta napandvw vopiopaTa kaAunTouv To 98% Tou guvdAou Tou EvepynTikol kai MadnTikol Tng
Tpanilng.

ANG TNV AVAAUCN ANKTOTAT®V Kal JE TNV EQApHoYN EVAAAQKTIKOV Oevapiov ETGRBOADY TWV
gniITokiwv TRE ayopdc ff kat Twv Baoikdv enmokiwv Tng Tpanédng, unoAoyileTal QUECA N
avTigToIXn HETGBOA) 0To kaBapd 0030 TOKWY kaBLG KAl oMY afia Twv OTOIXEIWV EVEPYNTIKOU
- naénrikol.

39.2 MoTamnxég kiviuvog

Qc moTwTIKGG KivBuvog OpilETal TO YEYOVOG O avTioupBaiopevog (moTolxog) va pn duvarar
va avTanokpIBE OTIC GUPBATIKEG TOU UNOXPEWTEIG (anonAnpwyr Saveiwv OTIG GUPBATIKEG
nuepopnvies). MNa Ta evdexOpeva auTda oxnpaTifovra NPoBAEWEIG YIO TIG ANAITACEIG TWV onoiwv
N apxikn agia anopei@nke katd TV nuepounvia ouvTaiewe Twv OIKOVOHIKMV KATAGTAOEWY.

Népav Twv avwTépw, anuavTikég PETABOALG aTnv oikovopla, f| aTn GUVONIK EIkOVa EVOG
KAGDOU, EVBEXOUEVWG VA MEPIKAEIOUV ENINAEOY KIVBUVOUG ané auTolg yIa TOUG OMoIoUG EXOUV
f5N OXNUATICOE! NPOBALWEIG OTIC OIKOVOMIKEG KATACTAOEIS. H QVTIPETORION TWV KIVOUVWY
auThv ENITUYXAvETaI JE TNV BEomon kaTaAfAwv MOTWTIKOV Opiwv O axéan HEe
PELOVUEVOUC NIETOUXOUG 1) OIACUG MIGTOUXWV.

Ta dpia quth BpiokovTal und GUVEXR napaxkoholBnan xal anoTEAOUV QVTIKEIPEVO TAKTNG
avaBewpAoEWG and appodia (BACEI Tou Uoug TwV opiuv) eykpITiKG KAlpdria. ‘Opla
OXETIIOPEVA LIE CUYKEKPIHEVO NIOTOBOTIKA NPOidvTa, kAGSoUC kol Xwpeg efeTdlovral Kat
eykpivovTal and Tnv ALCO ka1 TV EKTEAEOTIKN Enirponn.

H exTipnon Tou MoTwTikoy KIvBUvou NpayuaTonoleiTar Pe TNV avahugn kal SIEpELVNON TNG
IKAVOTATAE TLWV NIGTOUXWY VO avTanokpi8ouy aTig UMOXPEMOEIG TOUG PE BAON TA ECWTEPIKA
ouoTAUATa kai peBodoroyieg SaBabuioewg MoTwTikoU Kivduvou Tng Tpan&lne.

ITn GUVEXEID TG MIOTWTIKG Opia npocappdlovTal dnou auTo kpiveral anapaitnTo. EmnAgoy,
BACE! TNG AVWTEPW AVGAUTEWG AapBavovTal ol eEacpahioeig kai kaBopilovTal Ta nepBwpia
TWV EMNITOKIWY.

39.3 Kivduvog pevardrnrag (liquidity gap analysis) Tng 31.12.2006

H napakoAouBnon Tou KivdUvou peucTéTATAg ENIKEVTPOVETAl 0TV IKaveTNTa TNG TpanéZng va
31aTNPEl ENAPKR PEVCTOTNTA Yia TV EKNARPWAN Twv OUVAANGKTIKGV TNE UNoXpeEWoEwy. To
peyahUTepo pépog Tou EvepynTixol TG TpanéZng xpnuaTodoTeiTal and NeAATEIOKEC KATABEOEIG
kal opOAoYa ekBOOEWG ETAIPIOY Tou Opiiou. H xprratodoTnon auTh pnopei va SiaxwpioBei oe
5UOo KaTnyopieg:
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@) Nedataakéc kaTABL0EIC VIO KAAUWN TAPEIGKDY avaykov

O kaTaBLoLIC YIa OKONOUE KAAUWEWG TAPEIGKDY avaykov eival ol KaTaBETEI; TapieuTnpiou
ka1 Oyewe, Nap’ Ao nou o kaTaBéoelc auTég Pnopolv va anogupBouv Xwpig
npogidonoinon eav ZnTndei, n diaonopd ot apiBPd kai £idog kKaTadeTv dlacPahilel Tnv
anougia onpavTikoy anpdopevey drakupdvoewy. ‘ETol auTEg o katadécelg anoteiody
oTnv nAslown®ia Toug oTaBepr KaTaBeTIk Baon.

B) Mehateiokéc kATABEOEIC KQI oOAOYa YIa ENEVBUTIKOUG OKOMOUG

O1 neAaTeIakEC KATABETEIC KAl OPOAOYA YIO ENEVDUTIKOUG oKonoUs apopouy TIG
NPOBECIIAKEC NEAGTEIOKEG KATABETEIG, TIG NPAEEIS NPOCWPIVIG EKXWPROEWS PE TRV
neAaTEld Kal THY NGANGH OHOASYOV EKSO0EWS ETAIpIQV Tou OpiAou.

SUpewva pe TNy Avaiugn AnkToThTwev PeuoToTtnTag (Liquidity Gap Analysis), unoloyifovTar o
XPNHATOPOEG NOU NPoKUNTOUV and dAa Ta oToixeia EvepynTikol kai MaBnTikol kai
TaEivopolvTal g Xpovikég NEPIOBOUC, avahoya WE TO NOTE npayparonololvTal, pe aipeon Ta
atidbypaga Tou xapToguAakiou cuvalAay®v kal Tou SiaBecipou npog nwAnon. Edika yia autd
TQ XapToQuAdkig, Ta onola pnopoly va peucTonoindolv eUKoAT, KATAVELOVTOI OTNV NPWTN
nepiodo AapBavovrag undyiv oxeTIkoUC GUVTEAEDTES peugTonomaildtnTag (haircuts).

Zrvov napakaTw nivaka napouciaZeTal N Avaiuor ARKTOTATWY PEuoTOTNTAG:
<1 1 twg 3 éws 6 twg

unvdg 3 prjveg & uives 12 wiveg > 1 étoug ZYNOAQ
ENEPTHTIKO
Tapeio ka1 Diabéciya o KevTpikég Tpaneles 1.477.675 - - - - 1.477.675
ANaITACEIS KATA MOTWTIKOV ISpUPATWY 3.762.698 187.347 468.099  436.630 1.329.314 6.184.088
AFiypaga yapropuiakiou ouvaliayov
- Opohoya XapToguAdakiou cuvaiiaydiv 328.897 - - - 17.310 346.207
- MeTOXEG EMNOPIKOU XOPTOPUATKIOU - - - - - -
Mopéywya XpnuaTookovopikd peaa 254.566 - - - - 254.566
AGvEla Kal anaITAoEIg KaTA NEAQTGRY 932.488 2.319.399 2.963.318 4.157.766 17.864.720 28.237.691
ALOypopa eneviuTIKOU XGPTOPUACKIOU
- Quohoya AraBéoipa Npog Nwhnan 6.993.815 - - - 368.096 7.361.911
- MeToyEG AIOBEIPEG MPOC NWANGN 90.430 - - - 10.047 100.477
EnevBUger; oe BuyaTpikés, OuyyEveis eTaipieg
kat kowvonpakieg - - - - 1.593.550 1.593.550
Enevdloel; oe akivira - - - - 42.006 42.006
I31oxpNoIpoNoIUPEVa EVOMEATa NAyIa - - - - 544.636 544.636
Ynepakia xar Aoind duia nayio - - - - 42.104 42.104
AvaBarAG|IEVEG POPOADYIKES ANAITROEIG - - - - 261.363 261.363
AcInd gTomsia evepynTikoU 2.601 - 14.675 160.812 51.737 229.825
ZTOIXEIa EvepynTikoU npeg nwAnan - - - - 92.513 92.513
Edvoho Evepyriricod 13.843.170 2.506.746 3.446.092 4.755.208 22.217.3%6 46.768.612
YNOXPEQEEIZ
YNOXPEWCEIC NPOC MOTWTIKA 1I5pPaTa 6.072.559 330.524 340.796 15.648 462.590 7.222.117
Napaywya XprpaTooIKOVOUIKG péoa 226.223 - - - - 226.223
YNOXPEWMGEIC NPOS NEAATEG 3.810.826 1.101.488 930,425 1.372.842 13.156.962 20.372.543
Opohoyieg exBO0EnG pag kal Aomnéc Saverares
UNOXPEWOEIG 18.977 519.045 403.537 120.345 14.086.416 15.148.320
YNOXPEWDTEIS Yia TPEXOVTT POPO ©1505ALATOG
Kkal AoiNodc popoug 14.547 - 95.555 - - 110.102
AvaBaMropeveg QOPOAOYIKEG UNOXPEWTEIG - - - - 137.901 137.901
Ynoxpewoelc KaBopIoPEVDY NApOXWY OTOUCG
epyaldpevoug - - - - 513.311 5132.311
MOINEG UNOXPEWOEIG 391.214 34.705 43.229 65.488 49,722 584.358
MNpoPAsyeig - - - 17.901 17.901
Zivoho YNOYPEDTERY 10.534.346 1.985.762 1.813.542 1.574.323 28.424.803 44.332.775
KABAPH BEZH
Ehvcic KaBaphc Btvewg - - - - 2435838  2.435.836

Edvoic Ynoypenoeny xa KoBaplig Bioswg 10.534.346 1.985.762 1.813.542 1.574.323 30.860.639 45.768.612

Avoryua pEUCTOTITAS 3.308.824 520.984 1.632.550 3.180.885 (8.643.243)

0
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Kivluvog peuarérnrag (liquidity gap analysis) vng 31.12.2005
18w¢3  3é&wG6  6éwgi2

< 1 pnvég UAVE priveg uives > 1 ¢roug TYNCAO
ENEPTHTIXO
Tapeio ka1 SiaBopa ge Kevrpikég Tpaneles  1.621.172 - - - - 1.621.172
ANaITACEIC KATA MOTWTIKGOY 1I3pupdTay 4.152.786 219.704 98.885 305.394 896.624 5.673.293
ALibypaga yapTomuAakiou ouvalhayov 145,908 - - - 7.679 153.587
Mapdywya XprUaTooIKoVoUIKa péoa 139.114 - - - - 139.114
Advel0 Kal aNAITAGEN, KaTd NEAQTWV 759.887 1.913.560 2.352.267 3.316.966 15.858.459 24.201.13%
AEI6ypaga enevduTiKOU XOPTOPUAAKIGU 7.177.982 - - - 383.509 7.561.491
Engvd00oelg 0 BuyaTpIKES, TUYYEVEIC
ETaIpIEG K1 KoIvOnpagiee - - - - 1.481.979 1.481.979
Enevdugerg ge axivnra - - - - 43.245 43.245
I&ioxpngiponoiolUyeEva evompara ndyia - - - - 529.511 529.511
YnepaZia kal Aona duha ndyia - - - - 33.016 33.016
AvaBarAOpEVES (POPOAOYIKEG ANAITACEIS - - - - 177.936 177.936
Aoind gToixela evepynTikod 16.955 - 107.945 ‘ - 18.514 143.414
ITonkela evEpYNTIKOU NPOC NWANGN - - - - 90.249 90.249
Fdvoho Evepynmixol 14.013.804 2.133.264 2.559.097 3.622.360 19.520.721 41.849.246
YNOXPEGRERTE
YNoxpeWoEI§ Npog nigTwTikd 15ppara 6.990.880 1.425.446 132.500 - 51.140 8.600.366
MNapdywya XpNUOTOCIKOVOUIKA PECQ 140.632 - - - - 140.632
YNoXpE@RaeIg NPog NEAGTEG 3.389.368 971.146 656.071 1.197.443 13.087.618 19.301.646
Opoloyigg ekBO0ERE G Kal ADINEG
BAVEIOKEC UNOXPEDOEIG 10.289 543.956 1.005.758 1.010.112 8.095.646 10.665.761
YNOXPEWOEIG YIa TREXOVTA POPo
EIGOBNPATOC KAl Aomous Qopous 87.699 - - - - 87.699
AvaBaAOUEVES (POPOAOYIKES UNOXPEDOEIG - - - - 19.517 18.517
YroypeROeIg KaBopIFUEVOY NOPOXWLY aTOUCG
EpYaONEVOUG 3.641 7.282 10.923 21.847 470.104 513,797
AOINEC UNOYPEWTEIG 416.571 79.043 17.802 - 53.347 566.763
MpopAEYEIS - - - - 1.628 1.628
ZUvoho YNOYPEDOEWY 11.039.080 3.026.873 1.823.454 2.229.402 21.779.000 39.857.809
KAGAPH GEZH
Elvoko KaBapic Séoeme - - - - 1.951.437 1.951.437
TOvoho Ynoxpedaewy kai KaBaphc Séocwe  11.039.080 3.026.873  1.823.454  2.229.402 23.730.437  41.849.246
Rvonylid pEYoTOTHTAC 2.974.724 (893.60%) 735.643 1.392.958 (4.208.716) 0

40. Kepalaaxi) endpxeia

O BEIKTNC KEQAAAIQKTC ENAPKEIAE CUYKpIVEl Ta EMONTIKA (510 kepaAaia Tng Tpanelng pe Toug
kivBUvouc {oTaBuIouévo evepynTIko) nou avahapBavel n Tpansla. Ta enonTIKG KEPOAata
neptAauBavouy Ta Badikd KeQaAaia (HETOXIKG kepAAdio, anoBepaTIka), Ta NPOUBETA Kal Td
TUUNANPWHATIKA KEGAAMA (TITADI PEIOPEVNG EEQ0QOAICEWS, anoBepaTikd avanpooappoyng
akiviTwv), To oTaBpIopEvo EVEPYNTIKS NEPIAGUBAVE! Tov MIGTWTIKS KivBUVO TOU ENEVOUTIKOU
XapToQUuAGKIOU Kal Tov KivBuvo ayopdc Tou XapTOpUAGKIoU GUVaAAGYOV.

H TpaneZa afionolei dAeg Tig gUyxpovee peBddoug Slayelpiaews TG KEQAAMIGKIG ENGPKEITG.
‘Exel npoBei 0g £kdO0eIg UPPISIKAY TITAWV KAl TITAWY HEIWPEVRG EEA0PANICEWS NoU
ouvunoAoyilovTal oTa enonTika kepdAaia. H £kBoon Twv ev Adyw TitAwv npooBiTel atia oTo
PETOYO, SESOUEVOU OTI TO KOOTOC TOUG Elval GNPAVTIKA XaUNAOTEPO and auTd TOU PETOXIKOU
kegpahaiou.

O1 SiapopwBivTeg deikTeg (Baoikbv kepahalwy kal Keparalaxhg endpkeiac) Bpiokovral o€
noAl LPNAdTEPA enineda and Ta eAdyioTa nou anaiel n Mpdgn Tou AlciknTol TG Tpanélng
e EAG50G (4% kai 8% avTioToixwg) xai 8idouv Tn SuvatoTnTa oty Tpanela va avanTuEel
TIC 3pAaTNPIOTNTEG TNG G GAOUG TOUG TOWEIG Ta ENOpEva £T1.
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41,

ST00uIopEVO eVEPYNTIKG and mioTwTKd Kivduvo
ITaBUIoPEVD EVERYNTIKG anod Kivduvo ayopdg
TUVOAIKO OTADUIOUEVD EVEDYNTIKD

Kupia Baoika kepaAara (Upper tier 1)

Baoikd kepdhaia (Tier 1)

Zuvohikd enonTikd ke@aiaig (Tier I + Tier II)
Acgikyng kUpiwv Bagikav keparaiwy (Upper Tier 1)
AgikTng Baoikmv kepahaiwy (Tier I)

Aelxmg xegohmaxh endpraog (Tier 1 + Tier 1I)

TuvaAAayEg OUVIESEPEVIOV HEPQV

Mocd ok €KaT. Eupw

30.180 25.659
551 569
30.731 26.228
2.300 1.881
2.309 1.848
4.079 3.485
7,5% 7,2%
7,5% 7,0%
13,3% £3,3%

"Eva pEpog TV Tpanedlkov cuvaihayov dievepyeital pe ouvdedepéva pe Tny Tpdnela pépn,
oTa nAgiola Twv ouVBEY ENIXEIPNPATIKOV BpaoTnpioThTwyY THG. O1 ouvarlhayég auTeg
BievepyouvTal pe cuvlrikeg kal Gpoug TNG ayopdc Kai eykpivovTal anod Ta appddia dpyava Tng

Tpanelng.

a. Ta undhoing Twv cuvalhay@v Tng Tpanélng, Ye PEAN Tou AICIKNTIKOU TNG ZupBouliou Kal TV

NANTIECTEPWY CUYYEVIKOV TOUG NPOTWNmY, £X0UV o6 e5AG:

Advela
KaTaBsoer
EyyunTiKEG EMOTOALG

TOkoi KQ) eEopototueva Eooda
Tokor ka1 ekopolodpeva £Eoda

2.148
29.761
165

36
749

31.12.2006  31.12.2005

3.118
10.960
145

B. Ta undhoina Tov cuvaiiayav Tng Tpangdng, Pe BUYATPIKEG KQI GUYYEVEIG TNG ETAIpIEC KAl Ta

OXETIKA PE TIG CUVOAAGYEG aUTEG anoTeAéopaTa, £xouy wg €ENG:

1.8uyaTpikég eTaipies

EvepyniTicd

ANQITACEIC KATA MICTWTIKGY 1IBpULATOY
ALiOypaga xaproQuhakiou oguvahhaywv
MNapdywya XpnpaTooiKovouika péaq
AAVEID KQI QNAITRGEIG KATA NEAQTOV
ALioyvpaga diaBioiua npog nwAnarn
Zivoho

Nadnrixd

YNoXpeQoeIC poc MoTwTIKG 15plpaTa
YNOXpEWOEIG NPOG NEAGTEG

Napaywyd XPNHATOOIKOVOMIKA Léaa
YNOXPEWOEIS and ¥pewaTIKoUC TITAOUG
ACINEG UNOYPEWTEIG

Edvoho

Eoodd

Takol kal cEopoiolpeva £o0da
‘Egoda and pepioparo

‘Egoda ané apoiBEg Kal npouh s
Acing égoda

Zivoho
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31.12.2006 31.12.2005

1,787.315  1.026.244
48.089 40.695
113 477
1.299.575 942.800
290.816 441.499
3.425.908  2.451.715
1.183.878 735.660
466.666 432.265
634 283
15.148.320 10.665.761
4.095 2.734
16.803.593 11.835.703
102.598 58.327
50.921 57.624
48.586 31.842
2.423 2.329
204.528 150.122




Etodo 31,12,2006 31.12.2005

Tokol kar eEopoiotpeva £Eoda 489.609 290.372
MNpopnBeieg £Eoda 1,708 3.337
Aoinéc miBapUvoeIg npocwnikol Kai Mevika SioknTika EEoda 20.008 29.528
Zivoho 511.325 323.237
Eyyunmixic emoToALS Kkal AOINES EYYUROES 84.063 -

11. Zuyyevelg eTaipieg

EvepynTicd

Adveia KaI anaITAOEG KATA NEATTHY 611 1.390
Na8nmxd

YRoxpEWOoeIg Npog NEAATES 5 639
Ecoda

Towol kar EEopoiolpeva Ecoda 89 113
‘Egoda and pepigparta 155 205
‘Egoda and apoiBég kol NpoPAOEIEG ' - 23
Aoind ¢ooda 578 -
Zuvoho 822 341
‘EkoBao

Téke kar eEopoioupeva £5oda - 6
Mevika S101knTikG £Eoda 781 1.184
ZOvoho 781 1.180
EyyunTIKEG ENITOALG - 1,353

y.  O1 apoIpég Twv HEAGV TOU AIOIKNTIKOU TupBouAiou Kal TV EVTETOANEVWY FEVIKGV
AIEUBUVTOV, O ONOIEC ENIBApUVAV TA ANOTEAECHATA TNG XPNOEWS 2006, avepxovTal og
€ 5.622 (31.12.2005 € 3.817). H aUENoT| TOUG OQEIAETAI, KUPIWG, OTIG aMayéc nou
enfABav oTn Aoiknon Tng Tpanédng ano 22.2.2005 kai Ty TonoBéTnon and 16 Maiou
2006 500 viwv EVTETOAPEVWLV MEVIKQY AEUBUVTOV.

42. Xopfiynon SixmOpaTEV Npoa1ptoews, Nl HETOXGOV TN Tpanilng oTo npocwnikd

@) H leviki) ZuvEAEUON TWY PETOXWY TNG TpanéZng Tng 11ng Anpidiou 2000 eVEKPIVE YIa TNV
nevraetia 2000-2004 Tn S1ABe0N, GE QVWTEPA OTEAEXN TNG TPAnEZNG kol Tou Qpihou TNG,
PE KPITAPIO TNV ANOSOTIKOTATA TOUG, SIKAIWPATWY npoalptoew (stock options) £ni
HETOXGV péxpr ouvoAikoU apiBpou 0,5 % eni Tou €UpICKOPEVOU OE KuKAogopia apiBpou
pETOXMV WE TP EEGOKNONG (exercise price) TNV ovopaoTIKh akia TNG PETOXNG. ZTNV
nepinTwon PETaBOANG TNG OVOHAaTIKAG akiag Tng pETOXAG f} TOU apIBpol TWV
EUPIOKOLEVWV OE KUKAOPOPIA PETOXWV, HETA TV neepounvia exx@pnong Twv SikalwpaTwv
NPOOIPECEWC, AVANPOTAapRAOZETAI O OPIBHOG TWV EKXWPNOEVTWY SIKAIOPATLV NPOKEIPEVOU
va pnv peTapAnBel n ebAoyn oo Tous,

H £EAoKNAN TOUG YivETal PETa Tnv napéheuon TPIETIAG and TNV NUEPORNVIG XopnyRoeEwmS
Toug kal N TpAneda Sev £XEI UNOXPEWON va gNavayopacel f) va S1aKavovicel ¥XPrUaTIKAE T
ev Aovw SikaiwpaTa.

B) H Teviki) Zuviheuon Twv pETOXWY TNG TPAnEING Tng 24ng Maiou 2005 evéxpive véo npdypappa
B106£0€WC SIKAWPATWY NPOAIPEJEWS OE AVATEPD oTeAtxn Tne Tpanédng kal Tou Opidou TnG. H
SIAPKEID TOU MPOYPAPKATOG Eival NEVTAETAG PE AEN TOV AekgyPpio Tou 2009. £1a nAgicla Tou
npoypapuatog, n Tpanela Ba exdidel, xaToniv EVAOKATEWC, TWV SIKAIWHUATWY NPOAIDETEWS,
VEEC LETOXEG UNEP TWV ANATGV, CUVOAIKOU apiBpoU pn uneppaivovTog To 1% Tou apiBpou
peToxov g TpanéZng. O1 MiNTeG Ba anokTouv TIG, KaT' £VAOKNON Twv SIKAIWPATWY
NPOaIPEOEWS, EBIBOPEVEG VEEG pETOXEG TNG Tpanélng oe TR Siabéoews N onoia, KaTa To
XPOVO EVAOKACEWC, Ba KupaiveTal and Tnv OvVOpaOTIKY aEla auTav éwg T0 80% TnG

XPIHATIOTNPIGKAG TIHAG.
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01 peTaBoléc oTov apiBPo Twy UEIOTAPEVEY SIKAIWPATWY NPOAIPECEWS KA1 OTN

pecooTabuikn Tl EEGOKACEWE, aQol avanpooapuoaToly Pe Bacn:

I TIc auERoEIC Tou PEToXIKOD KepaAaiou nou anogdaioay ol TakTikég Mevikég ZuveAeUOEIS
Tne 30n¢ Maptiou 2004, Tng 19ng Anpihiou 2005 kai 18ng Anpiiiou 2006 kai

n. v Edoknon Tov SikaiwpdTeV NpocIpEoLwe TV 1n AsxkepBpiou 2006 exouv wg 57 G

2008 2005

Mon Tipd EvanoyévovTo Méonnply  Evoncpévovie

eEGTITIONG diKaidyaTg eEGoxnong Sixaidyraro

avh pEToX)  NPOCIPECEWG ovd peroy)  npodIpEoEng
1 lovouapicu 5,00 523.222 5,00 557.431
XopnynBévra 3,90 521.027 - -
AKupwBévTa 3,90 (21.979) 5,00 (18.857)
EtaoxnBévra 3,90 (336.950) - -
Npogappoyn 3,90 218.504 5,00 {15.352)
31 AexepBplou 3,90 $03.824 5,00 523.222

O apifudc TwV UPIOTAPEVGV SIKAIWPATEY NPOMIPETEWS KaTd Trv 31n AekepBpiou 2006 eivar
903.824 (31 Aekepfpiou 2005: 523.222) pe evanopévouod péon oTaduikn Sidpkeia 18 priveg
(31 Askepppiou 2005: 17 pAves) kal Tipn eEGoknong € 3,90 (31 Askepfpiou 2005: € 5).

H elAoyn aEla avd Sikaiwpa UNoAOYIOTNKE XpnailonoiivTag Te HovTEAo anaTipnong Black &
Scholes. Q1 gnuavTIKEG HETAPANTEG NOU UNEICEPXOVTAI OTO HOVTEAD Eival n TIpr) peEToXNC, N
TIUA €EA0KNONG, N HEPICPATIKA anodoar), To enmoxio NposkdpAnong kal f PETARANTATNTA TNG
Tiune Tne peToxne {volatility). H perapAnroTnTa, fron n Turikd andkhign Twy avaPEVOLEVV
perapoAmv TNS TIPAC TNG METOXNC, unoAoyileTal BAos oTaTIOTIKAG avaAuong TwY NUEPHOILY
TIHOV TNG HETOXNG Twv TEAEUTAlWV 12 pnvaw.

v) Me tn dedrepn, £ avafoAnc, Enavaknntikn Mevikn ZuveAsuon Twv Metdyxwv TR Alpha Bank nou
npayparonoininke Tnv 6.6.2006 eykpiBnke rn Béomorn vEou NEVTAETOUG NPOYPAUNATOG
S1aBECEWG SIKAIWPATWY NPOAIPETEWG OE OTEAEXN TNG Tpanelng Kal ouviedeptvay PeD’ auTrg
ETQIpOV, Now SIGPEREN KATA Ta £ENG kUpIa ONEia anod To 1oxlov:

i. O PEVIOTOC apiBpGE SIkaIPATwY nou pnope va £ykpiBei Ha avTioToIxel oTo 5% Tou
EKAOTOTE EV KUKAOQOpia apiBpol peToxav Tng Tpanélng

i, o Bikaouxor gival ekTEASOTIKG MEAN Tou AloiknTiKoU ZupBouAiou, BieuBuvTikd kar hoind
OTEAEXN NG Tpanelng kai Twv guvBEdEIEvV PEB’ QUTHG ETAIPIOV [E TNV £VWoIo TOU
apBpou 42¢ nap. 5 k.v. 2190/1920

i, N TA 5108€0£wG 1I00BUVAPE OTO 90% TIMNG NOW EWNINTEI EVTOG TOU EUPOUG TIHWY NOU
opioBeTEITAl pETAEY TNE PEONG XPRUaTIOTAPIAKNC TILAG THE HETOXAC TNG Tpanélng kata 1o
uriva AEKEUBPIO Kai TNC avTIOTOIXOU KAGTA TO NUERCAOYIOKO WAVA NOU NPONyeiTal, TNg
anopaoswe Tou AioiknTIkoY ZupBoukiou NEpi XopnyNoews SIKaiwUATEV NPOGIPECEWC,.

iv, 0 XpOvog EVaOKNOEwS S1apoponoieiTal EI To OTI NN PETG Trv Napéheuon evag éToug and
TNV NUEpOpNVia xopnynoews Twy SiKawpdTwy ka1 & €EAC KABE Xpdvo and Ta endpeva
800 £1n, Sovaral va evagkei o dIKaoUxog W Kl TO 1/3 Twv GUVOAIKG avaAoyoUvVTwY GE
auTov SIKAIDPATO NPOAIPECEWC. YNd npotinoBioeig, SUvaTal va HETABECE! TNV
NUEPOUNVIa EVOOKATEWC Twv SIKAIWPATWY NpoalpEoews S1adoxIka Ot endpeva £1r, alhd
OX1 NEpav TNE NEVTAETIAE and Trv nuepounvia xopnynoews.

TEAOC, EYKPIBNKE N TPONONOINGN TOU UPIOTAPEVOU NPOYRARUATOC, 0UTwE WaTE N SIAPKEIA KAl O
SikaioUxol va cupninTouv kal oTa &lo npoypdupara.
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43.

ANOKTAOEIC, CUYX®VEITEIG Kal NWANTEIG BUYaTPIKGV KUl CUYYEV(HV ETAIPIOV
a) Tnv 1.2.2006 n TpaneZo npoePn oTn yevapifaon 2.178.000 peTOX@WY TNG OAKA EVONOIOUHEVNS

)

Y)

%)

£)

BuyaTpikig TNG evaipiag Alpha EnevBuTIKEG Ynnpeoie AEMEY, fiTo1 nogooto 99% Tou HETOXIKOU
kepahaiou Tng ETaipiog, oty eniong Buyarpiki TNg eraipia Alpha Bank London Ltd, evavT
nocou € 3,4 exat. H ev Ayw evBoopihiki peTapiBaon éyve oTo NAQIcIO TNE aVaBIOPYOVOOEWS,
Twv SpacTApIoTATWY private banking Tou OuiAou kai Sev giye oudepia eninTwon oTa
anoteAtgpaTa Tng Tpanélne.

Trv 16.2.2006 ohoknpaenke n perapifacn o Tpitroug, and TV Tpanela, Tav PETOXMV TNG
BuyaTpikAg eTaipiag Alpha Insurance Romania S.A., avTi guvokikoU TipAparog € 1,7 exar. MNa
v avwTépw PETaBiBaan eixe unoypape ouppwvia TR 11.10.2005. Aev NPOEKUYE ONOTEAEGHA
and TNV NGANCN TNG GUUHETOXIG OTNY £V AbYw £vaIpia, n onoio EpPAVIZOTAV GTIG OIKOVOIKES
kaTaoTacec TnE 31.12.2005 oTo Aoyaplaopd «ZToixeia EvepynTikol npog NANGN» Kai
avripxeTo ot € 1.755 yIA.

Tnv 24.2.2006 peTaBiBAGTNKE TO OUVOAO TwV pETOXGV TNG eTapiag ToupIoTix Etaipia AécPou
A.E., fiT01 NogoaTd 24,99% Tou PETOXIKOU KEQAAQIOU TNG Etaipiac, o€ TpiToug évavTi € 2 exar.
EK ThG NwANCEWS NPOEKUYE kEPDOG Uyoug € 1,6 exar.

Trv 31.5.2006 karexwpn oo MnTpho Avovopoy ETaIipidv N EYKPITIKA andgpaon Tou
Ynoupyol AvanTUEEWG YIO TR CUYX@VEUON &Y anoppophoews TnG BuyaTpikig eTaipiag Alpha
A.E. Zupperoxdv & EnevBioewv and Tnv Eniong Buyatpixr) Alpha AE EnevBuTixav TUPHETOXMV.
$TO VEQ PETOXIKO KEQAAQIO TNG ETAIPIAG NOU NPOEKUYE HETA TN guyx@veuon N Tpanela kaTéxel
NogooTé CUPHETOXAG APECO Kal Eppeca 100%.

Trv 31.5.2006 oAoKANPMONKE N ouyxwveuar di’ anoppogfioewg Tou KataoTipaTog Behiypadiou
Tnc Alpha Bank A.E. ané Tnv eEayopacBeioa o 2005 Jubanka a.d. Beograd, 1) onoia Tnv
9.10.2006 perovopacn ot Alpha Bank Srbija A.D. ZuveNEia TS eV AGYW OUYXWVEUOEWS
enauEABNKe N aia KTRCEWG TNG CUMMETOXNG TNG TpanEZng oTnv Alpha Bank Srbija A.D. katd

€ 24.351 yh

oT) Trv 14.6.2006 &yve n peTapiBacn o€ TpiToug, ToU ouvOAOU TN CUPLETOXNG TNG Tpaneng oTny

n)

8)

gvaipio Geosynthesis A.E., fitol nocogTo 20% vou Keahaiou, &vavti nogol € 13,8 xIA. Ek TnG
NWARGEWC, NPOEKUYE KEPSOG UWOUG € 13,8 XiA.

Trv 19.9.2006 katexwpnén oTo MnTpwo Avovipwv Eraipiiov n eykpimkn andgacn Tou
Ynoupyol AvanTUEEWG yia TN CUYX@VEUOR B anoppo@RoEwWS, TNG Buyatpikiig Alpha Asset
Management A.E.N.E.Y. ano Tnv eniong Buyatpikr} Alpha Alaxelpioewg ApoiBaiwv Kepahaiwv
A.E. To vio £TaIPIKG OXAMA HETOVOPAOBNKE Ot Alpha Asset Management AEAAK. ZTO HETOXIKO
KEQAAQIO TNC ETaIPIAE NOU NPOEKUWE and TN GUYXWVEUDN, N Tpanela KaTEXEl NOTOCTO
ouppeToXNG dpeoa kar éupeca 100%.

Tav 12.10.2006 n Tpanela npoépn oTn petapifaon Tou OUVOAOU TWV PETOXWY, NOU KATEIXE
oTn Buyatpicy evaipia Kagpé Magj A.E., oTRv eniong BuyaTpikr Tng €raipia Tovikn SevodoyeIaxai
Emixeiprioeic A.E. EvavTi TipfipaTog € 59 YA, H «Kapé Malj A.E.» PETOVOAOEN OTN CUVEXEID OE
«ToupioTikd ©peTpa A.E.» kai npokeral va avadexBei Tov KAGB0 EEVOBOXEIIKWY
SpacTnpioTATWY Tou Hilton Podoy, OTO NAgiolo EvapEEWG SICBIKAOIGY GROTYICEWS TOU ano Trv
«loviky Sevodoyeiakai Enixeiproei; A.E.», pe nuepopnvia avagopac Tnv 31.10.2006.

Trv 18.10.2006 n TpaneZo anektnoe 100% guppETOXn OTNV kunpiakn eTaipia Alpha Group
Investments Ltd. Ztnv ev Adyw eTaipia n Tpanela e10&pepe T PETOXEG NOU KATEIXE Yia TNV
guppeToxn TAS 0T BuyaTpikn Alpha AcpaMoTIKA A.E., pe avIGAAayLo pevoxég Tng Alpha Group
Investments Ltd. H eTaipia 8a xpnosonoindei wg eTaipia CUUHETOX®V YIG TNV avanTugn Tne
arparnyikic Tou Opihou oTn NoTioavaToNK Eupnn.

Tnv 2.11.2006 n Tpdnela unéBaie, oTnNv Enimponr) KeqpoAaiayopde Kal GTo AIOIKNTIKO ZupRoliNo
NG BuyaTpikig TnG Taipiag Alpha Leasing A.E., oUpQwva ye Ta opildpeva aTo N.3461/2006,
NPOGIPETIKT SNUACIA NPGTACN GNOKTAOEWG HETOXWV EKBOTEWS TNG TEAEUTAIOG.




To npoopepdpevo TiPNua oplodnke o€ € 6,50 ava ETOXT, EV( OI PETOXES NOU KATA TNV auTr
nuepopnvia anoTehotoav avTIKEPEVO Tr¢ Snpooiag NpoTacews aviipxovTo o 137.088, ftor
nogoaTod 0,35% eni Tou peToyikol kepahaiou, H nepiodog anodoyrg Tng dnpooiag npoTdoewg
apxioe Tnv 24.11.2006, kal £AnEe Tnv 22.12.2006. Katd Tn Sidpkeia g nepiodou onodoxng
npoagpépBnkav, and anodexopivoug TN SNUOOIG NPOTAoH HETOXOUG, 2.418 peToxés, fiTol
nocooTo 0,006% £nf TOU JUVONKOY KOTAREBANUEVOU PETOXIKOU KEQAAQIoU KAl TV SIKQIOPATOV
Yheou Tng ETarpiac.

1) Tnv 13.12.2006 ekxkaBapioTnke n eTaipia Faoyvopwy A.E. Ané Tnv ekkaBapion n Tpanega EAape
noad € 239 A, kal npoékuye kEpSog Iyoug noool € 99 yIA.

IB) Tnv 15.12.2006, katexwprifn 6To MTpoo Avaviipwy ETaipiov n eykpimikd andgaon nepi
15ploewc TG eTaipiac Kagpé Alpha Emixeipnon xuAikeiou-ggTiatopiou (kal {axaponiagTeiou)
Epnopixs Avavupog ETaipia, e METOXIKO KE(AAQIO € 59 xIA., oTnv onoia n Tpanelo CUPHETEXE!
Aueoca Kal EPpeca pe 100%.

Iy) Tnv 21.12.2006 peTaPiBACTrKE GE TPITOUG TO OOVOAO TWV HETOXWY NOu KaTEiXe n Tpanela oTnv
Icap A.E., fjTol nocooTo 26,96% Tou PeToXIKoU Kepahaiou Tng ETaipiag, évavTi € 8,4 exar.
Ek T nwAfoens npoékuge képdog Upous € 4,7 exar.

44. AM\a onuavTnixd yeyovodTa

a) Tnv 16.10.2006 n Tpdnela avakoivewae TNV UNOYRAPr) CURPLVIAC Yia TRV NMANCN Tou
99,56% Twv HETOXWV TNG BuyaTpikng Tng Alpha AcpahigTikr} A.E. aTn Si1EBvoug KOpoug
FaAhikr) ac@alioTik eTaipia AXA, ) onoia KaTéxel NyeTIKr 0£0r) OTOV TOPED KAAUWEWG
XPIHGTOOIKOVOUIKGV KivBUvwv naykooping H Alpha Bank kai n AXA unéypayav pakpoxpdvia
ANOKAEIGTIKY GUUpWVIa OTOV TOPEa TwV TPANE(0ACPANOTIKGV EpYacIwV yia Tr) S1d6ean
ACPANCTIKOV NPOTOVTWV TRE AXA PEOW TOU EKTETAPEVOU AIKTUOU KaTaagTnparev Tng
Tpanélne.

Me Tn cup@wvia autr, n Tpanela ENIKEVTPQVEL TN SpacTnpISTNTA TNG oTn diavopr
QOMAMOTIKGOV NPOIGVTWY, EVM N NApaywyr) kal 0 ac@aloTIkdG Kivduvog avaiapavovral
NAEOV aNo [ia EK TV PEYAMITEPWY Kat 1IGXUPATEPWY OCQAMTTIKGY ETAIPIOV NAYKOOIWE,

H chokAfipwon Tng cupgpaviac Ba npayparonondei peTd Tiv eEaoPaNan Twv KaTd vopo
EYKPIOEWY and TIG ENONTIKES apxEe.

B) H Tpanela npoéPn Tnv 23.11.2006 ge oupgwvia pe Tov ‘Optho Anadolu yia Tn dnpioupyia evog
IGXUPOU XPNHATOOIKOVOHIKOU OMIAOU OTNV TOUPKIK ayopd.
H TpaneZa oToxele! peoonpdBecpa otn Snpioupyia evédg Sikrlou 100 kal nhéov
KataoTAudTtwyv, EMNKEVTPWUEVO OTIG PeEYAAEG NOALIG TG XWPAG.

H ouvaAhayh anoTiuaTtal o AoAdpia HIMA 492,5 exar. H TpdneZa Ba kataBaiel Tipnga ico pe
To AIoU Tou nogol auTold. O1 BUo NAsupés Ba Snuioupynoouy and kovol pia eTaipia
OUPPETOXGY, GTNV onoia Ba ouppeTExouy kaTd 50% exaaTn, To EVEPYNTIK Tng onolag 6a
ouvioTaTtal and TiC GUETOXES Tou Opidou Anadolu, omig eTaipieg Abank (Alternatifbank) ko
Alease (Alternatiflease), dnAadr) 94% kai 95% TOU OUVGAOU TOU HETOXIKOU KEahaiou
QvTIOTOIXWG.

H eTaipia cuppeToxmv 8a kaTéxe! eniong ENpECWG 100% TN XPRHATITTAPIAKNG ETAINIAL
Alternatif Yatirim, 45% Tne sionypévig eTaipiag Saxeipiocws XapToguhakiou Alternatif Yatirim
Ortkaligi, Ta kevTpika ypapeia Trg Tpanélng kai TG XPNUATIoTNEIakng evaipiag, Ta onoia
BpickovTal 0 NEPIOXES UYNANG epnopikdTnTag oTny KwvaTavTivounoAn.

Enigng, Ta dUo pépn 8a unoBaiouv npoaipeTiki SNLOCIa NPOTPOPA Yia TNV ANOKTNAN TWV
HETOXOV peloyn@iag TG Abank kal Tng Alease pe Toug iSloug 6poug Nou 10XUoUV Kal Y1 TOUG
HETOYXOUG NAEIOWN@Ias, PETA Thv oAokApwon TnG cuvahiaync. Ta oupBaklAopeva pépn
QUPQMVNCAV YIa TNV 10ApIBLN EKNPoawnnon Toug 0To AIOIKNTIKG ZupBoUAIo TNG ETaipiag kal
y10 TNV and kool Afyn anopdocwy o dAa Ta BEpara oTpaTnyIkig onuaoiag.

H oAokAfpwon ThE ouvaAAayRc QVaUEVETAl KATA TO NPWTO Tpipnvo Tou 2007,
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45. TeyovOra peTayeviésTepa TNG NPepopnviag OUVTAEEWC TMV OIKOVOHIKOV KOTAOTACEWY
Agv UPICTaVTaI ONUAVTIKA YEYOVOTO HETQYEVECTEPA TNG MuepopNViag CUVTAEEWS TWV OIKOVOHIKQY

kaTaoTagewv TNG Tpanelne.
Afrival, 27 ®eBpouapiou 2007
O RPOEAPOE TOY AICIKHTIKOY O AIEYBYNON TYMBOYAQZ 0 ENTETAAMENOE IYMBOYAOX 0 AEYOYNTHI OIKONOMIKON
EYMBOYAIOY YMHPEZIQN
FIANNHE . KQEITONOYAOE AHMHTPIOX M. MANTZOYNHE MAPINOX L. [TANNOMOYAOZ FEQPIOZ N. KONTOZ
A.A.T. X 661480 AAT, 1166670 A.5.T. N 308546 A.AT. AB 522299

O1 Qv TEpW OIKOVORIKEC KATAOTAGEIG Nou snoTeiolvTal and (66) oeride, ival auTég nou avaipovTa) oTnv EKBECN
ghiyyou pac, Je nuepopnvia 27.2.2007.

ABrva, 27 GeRpouapiou 2007

KPMG Kupidkou Opkwroi Eheykrég A.E.

Mépiog T. Kupidkou MNikGAaog E. Bouvigdag
OpkwTde EAeykTS AoyIoThg OpriTdg EAeyKThG AOVIOTHS
AM ZOEA 11121 AM I0EA 18701
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World Economy

2006 remained a positive year for the glabal economy, despite the increase in interest rates, the
prices of raw materials, and basic commodities prices. Economic growth reached 5.1% while

the global trade increased significantly
emerging and developing economies.

Inflation increased slightly as a result of
basic commaodities and raw materials, b
under control despite the high economic

by 8.9%, contributing to the increase of the GDP of

the increase in the price of crude oil together with the
it the inflation pressures and the interest rates are kept
growth.

More specifically, in the Eurozone GDP

growth reached 2.7%. The positive result was mainly

due to domestic consumption rather than exports.

In 2006 inflation reached 2.2% while structural inflation was around 1.6%. The decrease in the
number of countries where the general government deficit is greater than 3.0% led to the
improvement of public finances.

The expectations of the global economy for 2007 remain positive. The farecasted GDP growth
is estimated at 4.9%, slightly lower compared to 2006. However, it continues to be above the
long term average. The growth of the global trade is estimated to be over 7%. Inflation will fall
compared to 2006 due to the containment of oil prices while a slight increase of the interest
rates in the Eurozone and Japan is anti¢ipated.

Greek Economy

During 2006, the Greek economy real growth rate remained high, at 4.3%, contributing to
further real convergence with the develpped countries of the Eurozone. This development was
driven by high domestic demand and pirlivate consumption as well as the investment recovery.
in addition there was a satisfactory increase in Greek exports of goods and services, but the
higher increase of imports had a negative impact on GDP. Domestic consumption was based
on low interest rates and rapid credit expansion, as well as on the rise of the disposable income
and the employment, with average inflation standing at 3.2% and structural inflation at 2.9%

Public finances have improved signific
respective public debt to 104.1% of G

ntly. The deficit decreased to 2.6% of GDP and the
P. However, public debt remains extremely high

because of the expected burden on public spending as a result of the ageing population. This

situation requires the further improvem
refations in the public sector and of the

Concerning the expectations for 2007,
for the growth rate, which is expected t
unemployment (8.2%).The external ecq
high growth in Europe and especially i
and Bulgaria joining the European Unig

Banks

The positive developments of the Gree

snt of public finances through the reforms of labour
social secunity plans of the country.

everal positive factors result in an optimistic perspective
0 exceed 3.8% again, as well as inflation (2.9%) and
ynomic environment is favourable due to the expected
the Southeastern European countries after Romania

n since 1.1.2007.

k banking system continued in 2006. The stability of the

banking sector improved further in 2006, profitability, capital adequacy and liquidity ratios
reached higher levels compared to 2005.




The strengthening of the banking system is evidenced by the strong growth of Greek economy,
the rapid credit expansion to households and enterprises, and the further expansion of banking
services mainly in Southeastern Europe.

The favorable economic environment is
economy as well as in the Southeastern

Alpha Bank Group

The successful and profitable course of

expected to remain during 2007 in the domestic
European countries.

he Group continued in 2008 with an increase in net

profit, excluding the tax on reserves, of 24.6%. The increased profitability was due to the

successful promotion of our products to

ndividuals and small enterprises and the rapid

expansion of the activities in Southeastern Europe.

The ratios and the results for the year cqg

nfirm the robust growth of the Group, which results in a

return on equity of 26.9% in 2006 compared to 23.5% in 2005, and the cost / income ratio

improving to 45.7% compared to 47.3%

Net interest income increased by 16.4%
compared to 3.2% in 2005. Commissio
in Alpha Finance and commissions from

in 2005.

. and as a percentage of total assets was 3.0%
s increased by 13.6% primarily from a turnover increase
mutual funds, loans and credit cards.

The impairment losses relating to loans jand advances amount to 0.8% of the average total
loans and advances to customers (on apnual basis), whereas the coverage of total loans and
receivables is 2.9%.

The effective tax rate for the Group is 21.9%. The Bank’s nominal tax rate for the year was
24% compared to 22% in 2005 which is| 5% and 10% lower than the respective nominal rates,
due to the merger with Delta Singular. |n December 2006 the tax audit of the Bank relating to
the years 2003 up to and including 200% was completed, and additional taxes of EUR 10.6
million were assessed mainly arising frgm the disallowance of certain expenses.

In accordance with Greek tax law entities are permitted to form tax free reserves either from
profits that were not previously taxed (for example gains from the sale of securities and mutual
funds) or from income subject to taxatian at the source where the payment of the tax
extinguishes the legal entity’s tax liability, but not of its shareholders (for example interest from
Greek Government bonds).

These reserves are subject to tax when they are distributed or capitalized at the tax rate
enacted at the time of distribution or capitalization.

In accerdance with article 10 of Law 3513/2006 the above reserves formed up to 31.12.2005, by
banks and branches of foreign banks established in Greece were subject to taxation, with tax
rates 15% and 10% respectively.

The total tax on reserves paid by the Bank, amounted to € 73.9 million and was charged to the
income statement of the year 2006. The payment of this tax extinguishes the Bank’s tax liability

as well as that of its shareholders. The
without any further tax liability.

During 2006 the tax audits of lonian
Astika Akinita for the years 2000-20(

efore these reserves can be distributed or capitalized

Hotel Enterprises A.E. for the years 2003-2005, Alpha
5 and Alpha Insurance for the years 2002-2005 were

completed and the additional taxes assessed amounted to € 188 thousand (in the form of the




reduction of tax losses that can be carried forward), € 208 thousand and € 2,4 million

respectively.

On 16 Qctober 2006, the Bank announced that it has signed an agreement for the sale of
99.57% shares of its subsidiary Alpha Insurance A.E. to international recognized French
insurance company AXA, which is the worldwide leader in financial protection.

Alpha Bank and AXA have also signed
distribution of AXA insurance products t

With this agreement the Bank focuses it

the production and insurance risk is un
companies worldwide. The completion

long-term exclusive bancassurance agreement for the
rough extensive branch network of the Bank.

5 activity on the distribution of insurance products, while
dertaken by one of the largest and strongest insurance
bf the agreement is subject to regulatory approvals. For

this reason the Group classified Alpha Insurance AE. as a discontinued operation in

31.12.2006 financial statements.

As at 31 December 2006 the total assets of the Group amounted to € 50 billion, a 13% increase

compared to the previous year. Loans
an increase of 18%. Deposits and rep
total equity as at 31.12.2006 amounted

Included in the equity of the Group is th
of share capital) from the treasury shai
and part of 2006 (until 6/11/2006) with
treasury shares amounted to € 92.6 mill

and advances to customers amounted to € 32.2 billion,
ps amounted to € 23.4 billion, an increase of 9%. The
to € 3.6 billion.

e gain on the sale of 21,250,000 treasury shares (5.2%
es reserve acquired during the fiscal years 2004, 2005
price of € 22.75 per share. The profit from the sale of
ion and was recognized directly to retained earnings.

As at 31 December 2006 bank’s total
capital) of total cost of € 14.5 million (€
The continued development of retail bapking, consumer loans and mortgages, small enterprises
loans and client’s capital accumulation represents the main goal of the last years. For the
achievement of this goal, the Group has made during 2006 further reorganization plans, as well
as branch’s network developments and|technology upgrades.

number of treasury shares is 801,719 (0.20% of share
18.04 per share).

Alpha Bank continued its successful course succeeding in a mortgage loan increase of 27%.
The intense branch network activation in cooperation with third parties networks like
construction companies and real estate agencies, where over 20% of new morigage loans
comes from, in additional to new flexible products led to these positive effects.

All the Bank’s products were supported by successful marketing campaigns and other
promotions, for instance letters to several customer categories offering alternative solutions to
each lcan category. Simultaneously, in 2006 the incorporation of several branches in
centralized approvement precedure and mortgage loans operational support was completed in
order to achieve a united and effective management.

Consumer loans reached € 2.4 billion an increase of 20.5%. Despite the intense competition in
the market, the bank has managed teo double its consumer loan portfolio in the last two years. It
should be mentioned that the high growth has been achieved while at the same time the quality
of the portfolio remains at high levels.

In accordance with this strategy the applications for consumer loans that are rejected increased
to 45% and 55% are accepted compared to 65% in 2005. For the evaluation of retail loan
application (consumer loans and credit cards) the bank uses an advanced credit scoring model
with 10 score cards, which are confirmed every six months.




The Group's positive results were backed by the continued promotion of a very successful loan
and credit cards transfer program “Alphajall in 1. The respective program created new terms in
the market, in which Alpha Bank has a leading position.

In 2005 financing through credit cards continued. Responding to the special needs of modern
times, Alpha Bank offers a full set of credit cards for all the market sections.

Corporate loans reached € 20.6 billion an increase of 15%. Alpha Bank created the specialized
“Small Business Loans” division in order to support the Bank’s development in their specific
market, while the Bank's management| coordination of the large enterprises in Greece and
abroad is performed successfully by the Bank’'s Corporate Banking division, which manages
150 groups with 1,400 companies, while the first business center operates in the medium
enterprises market with a prospect to create 10 centers of this kind in 2007.

In the deposits’ side, the increase of kTy interest rates by ECB from 2% to 3.5% (December
2006) led the majority of conservative investors to invest in saving products with guaranteed
return such as fixed interest rate bondg and term deposits. This development is reflected in
Bank's figures with current and saving pccounts remain unchanged while term deposits have
increased by 34%.
The Bank has a strong client deposit of approximately 3,000,000 individuals and enterprises.

On 31.12.2006 the numbers of personnkl was 12,069 compared to 11,484 on 31.12.2005 and
the branch network in Greece was 370 branches. After a period of restructuring of the branch
network in Greece, which followed the merger with lonian Bank, the Group strategy is
concentrated on developing new branches in order to enhance the Bank’s policy of expanding
the retail banking business. In 2006, 9 new branches were established in Greece, while for the
following years the branch network is expected to expand faster.

In addition, the strategy of the Group fo strengthen its position in Southeastern Europe also
requires an expansion of the branch network in this region.

In particular, in Romania, Bulgaria and Serbia three countries which are key markets due to size
and prospects 40, 30 and 14 new branghes were established respectively. On 31.12.2006 the
branch network in Southeastern Europg amounted to 270 branches compared to 176 in 2005
and the personnel reached 3,681 from| 3,207 in 2005. For 2007 the branch network will be
reinforced with the opening of an even bigger number of new branches.

Apart from the establishment of new br:
expansion and relocations, not only in
such programs were completed in

refurbishment of the neoclassic buildin

nches, an intensive program of branch refurbishments,
reece but also abroad is in progress. During 2006, 23
reece and 35 in Serbia. Moreover, the general
of ex-Laiki Bank was completed, and the construction

of the Head office buildings in Nicosia and Bucharest are in progress.

A “Foreign Retail Banking” division was established in order to strengthen the Group's presence
in Southeastern Europe and to facititate the transfer of experience, products and organization of
Greece in the area.

Apart from the organic growth in Southeastern Europe on 23 November 2006 Alpha Bank
announced that an agreement has bgen reached with Anadolu Group to create a strong
financial group in the fast developing Turkish financial secter. In accordance with this
agreement the Bank will acquire 50% of|a holding company which will include the medium sized
bank Abank (Alternatifbank) and the leasing company Alease (Alternatiflease). The Anadclu
Group is a leading group in Turkey and a main shareholder of Abank. The Alpha Bank know-
how of combined products with the extensive presence of Anadolu group in the Turkish market
wilt ensure that Abank wifl be transformed into a bank offering a variety of high quality financial
products and services for enterprises and individuals. The Bank targets a network of over 100
branches over the medium term, concentrated mainly in the largest cities of the country.




According to the reorganization plan of the Group in 2006 the following took place:

¢ On 1 February 2006 the Bank transferred its subsidiary Alpha Private Investment
Services AEPEY to another subsidiary Alpha Bank London Ltd.

» The legal procedure of the merger by absorption of the subsidiary Alpha Equity Fund by
Alpha Ventures, which is also a subsidiary, became effective on 31 May 2006.

« On 31 May 2006 the merger by absorption of the Bank’s Belgrade branch by Jubanka
a.d. Beograd, Bank’s new acquisition in 2005 was completed, which was re-named on
9 October 2006 to Alpha Bank Srbija A.D.

¢« The legal merger by absorption|of the subsidiary Alpha Asset Management AEPEY by
Alpha Mutual Fund Management A.E., which is also a subsidiary, became effective on
19 September 2006. The new; company was renamed to Alpha Asset Management
AEDAK.

¢ On 18 October 2006, the Bank|acquired 100% of the Cyprus company "Alpha Group
Investments Ltd", which will be used as a holding company for the Group's development
strategy in Southeastern Europe.

The Group uses all modern techniques to manage capital adequacy. It has issued hybrid and
subordinated debts which are included in the calculation of regulatory funds. The cost of these
types of debt is lower than share capital and therefore it adds value to the shareholders.

The current capital ratios (Tier | ratio and capital adequacy ratio) are much higher 10.2% and
12.9% respectively than the regulatory Ii?its set by the Bank of Greece directive (4% and 8%
respectively) and the capital base is capable to support the business growth of the Group in all
areas for the next years.

ALCO Committee has enacted exposure|limits and maximum loss (stop loss) from trading
portfolio. More specifically exposure limits have been enacted for:

Foreign exchange rate risk for spot and forwards

Interest rate risk for bands, interest rate swaps, interest futures, interest aptions

+ Credit risk for shares, index futures kai options

Credit risk for inter-bank deals, corporate and government bonds.

During the day these products are monitored and controlled for possible transgressions of limits.
Foreign Exchange rate risk is undertaken from group companies. Limits for the foreign
exchange position are set from General Management —overnight- as well as the daily foreign
exchange position —daylight-.

To manage credit risk, management has |established limits in relation to individual borrowers or groups
of borrowers.

The limits established are constantly monitored and are subject to a regular review by the responsible
(based on the amount of the limit) approval body. Limits relating to specific credit products, industries
and countries are examined and approved by the ALCO and Executive Committee.

The exposure to credit risk is managed by an analysis of the ability of the borrowers to meet their
obligations using internal credit rating systems and methodologies.

In the instances of borrowers who have gbtained facilities from other Group companies, the total
exposure on a Group basis is taken into account in determining the credit risk. In addition, Group
companies use procedures and credit rating systems adapted to their products.




Based on net profit of the year and the achievement of the goals, the management of the Bank
will propose to the Annual General Shareholders’ Meeting a dividend of € 0.75 per share versus
the € 0.60 per share (adjusted dividend) for 2005, increase of 25%.

Athens, 27 February 2007

THE CHAIRMAN
OF THE BOARD OF DIRECTORS

YANNIS S. COSTOPOULOS

The above Directors’ Report, which consists of 6 pages is the Directors’ Report mentioned in
the audit report dated on 27 February 2007,

Athens, 27 February 2007

KPMG KYRIACOU CERTIFIED AUDITORS S A.

Marios T. Kyriacou Nikolaos E. Vouniseas
Certified Auditor Certified Auditor
AM SOEL 11121 AM SOEL 18701
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Agbviig oikovopia

To iebvég oikovopikd TepIBailAov TTapépeive kKal To 2006 biaitepa euvoikd Tapd Tny dvodo Twv
EMTOKIWY KO TWY TIMWY TWV TTPWTWY UAV Kl TWY BACIKWY ENTTOPEUNATWV.

O maykbouiog pubpés avatTugews emTaxovonke ato 5,1% Kal 0 OyKog Tou TIayKOOMIoU
gutropiou ayaBwy Kal utrPecY auvghienxe anpavrixd katd 8,9% kar guvefBake oty auénon
Tou AEN 1BiaiTepa TWV QVATITUGCOHEVWIV OIKOVOHIWV.

O péoog TANBwpIouog anuelwoe rfima dvodo, eaitiag TG auEfoews Twy TIHWY Tou TTETpeAaiou
Kal dhwv BaciKwy EUTTOPEUNATWIV KOl TTPWTWY UMDY, OAAG 01 TTANBwpigTikég mEoelg
£EaxoAouBoly va JiarnpouvTal UTTS EAEYXO0 Kal TA ETITOKIA OE OXETIKA XapunAd emritreda mapd Ty
uymAIr| avamrugn.

Edikérepa, atn Zivn tou Eupw 0 pubudg avédou Tou AEN aviABe o 2,7%. H BTk auTth
£EEAIEN oTnpiXEnke mePIoCOTEPD OTNV EYXWRIA ZATNGN Ko AIYATEPO OTIG KABAPEG EEQYWYEG,
EVIOXUOVTAG £TON TOV auToSUVaPO XORaKTHpa TNG.

01 mhnBwpropds Siapoppwenke oTo 2,2% 1o 2006, evw 0 SopIKGS TTANBWPITPOS KupaiveTal oTo
1,6%. H dnuomovopikr Béon BeATiwBnke, apol PEWBNKAY CNUAVTIKA Ol XUWPES OTIS OTTOIES TO
EAAEIPPT TS YEVIKIG KUBEpviTEws uTtepPBaivel Twpa 1o 3,0%.

O1 TTpooTITIKES TG TTAYKOTHIAS oikovoulag yia to 2007 rapapévouy BeTikEg. O pubudg
auffocws Tou TayKOGuIou AET eknipdran 6 Ba diapopgwoei 010 4,9%, cAagpd xaunAdTepa
amé 10 2006, arAd Ba fakoAoubricel va utrepPaiver To akpoxpdvio PETO Opo, eV KOl O OYKOC
TOoU TTayKoopiou eptTopiou exTiudTal 611 Ba auinBel ue pubpod dvw Tou 7,0%. O TAnBwpiouds Ba
KupavBei xyaunAdtepa améd 1o 2006, Adyw NG ouykpaTOEWS Twy TIRWY TOU TIETpEAdioU O
XaPnASTEPT ETHTTED, VL AVAUEVETAI HIKPH TTEPAITEPLW GVOBOG TWV ETTITOKIWY aTH Zwvr) ToU
Euvpw kai otnv lamwvia.

EAANnVIKI) oikovopia

O puBpbdg avartrtiEEws TNG EAANVIKIAG OIKOVORIAg TTAPEPEIVE UYNAOS Kai katd To 2006, a1o 4,3%,
OUMBAAAOVTAG OTNV TTEPAITERW TTRPAYUATIKY GUYKAION OTIG QvaTTTUYHEVES XWPES TNG ZUVRG TOU
Eupw. H avamrugn tpogodothBnke, améd tov vypnAd puBud auvérosws Tng eyXwpiag {nriocwg
kat 1Biaitepa amd v avakapyn Twv ETEVOUTEWY Kal 11 GUVEXILOEVN Suvaikn adgnan mg

B TIKNAG KaTavaAwotws. MapdMnAa, onuLiwsnks IkavotroinTikr dvodog Twy £éaywywy
AYaduWV Kal UTTNPEGIWY, GAAG PE HEYAAUTEPN AOENON TWV EI0AYWYUV TTOU TUVETTAYETAI, EX
vEOU, nHavrikr apvnTIKA £TTITTWOonN Twy KaBapwy e§aywywy oty augnon tou AEN. H eyxwpa
Znmnon otnplXenke kan TTaM OTa XaUNAd EmMTOKIA KaI TNV TAXEIQ TMIOTWTIKA ETTEKTATT, KABWE KAl
otnv avénan Tou HiaBeaipgou £1008APNATOS KAl TG ATTACXOARTEWS, PE TO HECO TTANBWRITHG va
Siapopeuveral o8 3,2% Kai 10 Jopikd wAnBwpiopd o 2,9%.

H dnuogiovouike katdoTacn BEATHUBNKE anuavTikd. To EAAEIUUA TS YEVIKAS KUBERPVAOEWS
pEIWBNKe a1o 2,6% Tou AEN kai To avTtioroo xpios Teplopiodnke gt 104,1% tou AEN.
Qotéoo0, 10 PtyeBog tou Brpogiou xpioug eEakoAouBei va eivanl eEQIpETIKG uwnAo, 1ialtepa
EVOWEN TNG QVAPEVOPEVAS EMBapivoEws Twy BNUOosiwy dammaviv oTo PEAAOY AT TIG GUVETTEIES
NG YNpAvoews Tou TANBuopou. Autd amairei TRV MEpaITEpw BEATIWGN TS SNUOCIOVOUIKAG
B£0EWE TNG XWPAG HE OUCIACTIKA PETAPPUBUION TWY EPYATIGKWY OXETEWY GTO OnUOCIO TONEN
Kal Tou ZuaTfjuatog Kovwvikwy Ag@aricewy TG Xwpag.

Oagov agopd nig oikovopikég eEgAigeis Tou 2007, pia cgipd BETIKWY TTapaydvTwy SidPoppuvouy
aIo16308EN TTPOOTITIKY TGOO Yia TV QvAaTTTuLr, TTou avaptveTdal va CEMEpAoel KAl TTaAI To 3,8%,
600 Kal yid Tov TTANBWPIoPS (2,9%) kai v avepyla {(8,2%). I1Baitepa euvoikd eivarl 10 eEwiepkd
OIKOVORIKO TTEPIBAANOY HE TV avapevopevn uwnAn avamruén ornv Eupwitn kai idiaitepa ong
XWpES TG NA Eupwrtng peTd kan Tnv évragn tng Poupaviag ke 1ng BouAyaplag oty
Evpwrraikf) ‘Evwan amé 1.1.2007.

Tpawredeg

To 2006 guveyioBnkav o1 euvoikég eEgAiEeic oTo eAANVIKG Tpamedikd guoTtnpa. H otabepdrnra
TOU TPATTECIKOU TOPET BEATIWONKE TTEPAITEPW, KABWGS N KEPSOPOpia, 01 SEIKTEG KEQOAQIAKHS
ETTAPKEIOG KAl PEVATOTATAS KIVI|Brkav O axopun uypnhotepa emimeda, o alykpIon pe 1o 2005,
H ioxupf| kepbogpopia Twy Tpatrediov aTnpixBnke ot cuvexXIfouevn Taxeia avamrugn g
EMRVIKAG OIKOovouiag Kal THG THICTWTIKGS ETTEKTACEWS O VOIKOKUPIA Kal ETRYXEIPACEIS, OTTWG Kai
OTNV TTEPAITEPW ETTEKTACT] TWY EPYACIWLV TOUS OTIS XWwpES TN NA EupwTng.




AVAAOYEG CUVBNKES AVAPEVETAI VA ETTIKPATHGOUY Kol Kard 1o 2007 1600 oTnv eyXwpia oikovouia
6go kal onig xwpes Mg NA Eupwring.

O Ouihog Alpha Bank

H emtuxAg kal kepSopdpog TTopeia Tou opiAou guvexiodbnxe ko otn xprian 2006 pe v adgnon
ara kaBapd kEpdn, Xwpig Thv EXTAKTN Qopoidynan amebepankwy, va diapoppverar ot 24,6%.
H 1oxuph xepdogopia oQelAeTal GTNY ETHTUXNHEVE TTPOWBNON TWV TTPCIGVTWY OTHV ayopd Twv
1IGIUTWV KA TWV HIKPWY ETTIXEIPAGEWY KAl GTRV TaXEia avamTugn rwv epyacivv atnv TEPIoXf
NG NoTioavatoAikig EupunTng.

Ta pey€0n kan Ta amoteAéouaTa ™S Xpriocws emBepaiwvouy 611 0 Ohog Bpiokeral otabepd oe
EMTAXUVOMEVN TPOXA avadou, HE ATOTEAETHA N aTTOBATIKOTNTA TwV IBiWY KEQaialiwy va
avEPXETAN OTO 26,9% tvavT) 23,5% Tng TTponyoudevng XpRoews kal 0 JeiKTNG «kOGOTOG TTPOG
toodar» va BeAnwveral ato 45,7% evavr 47,3% 1o 2005,

H Tocoomigia ad§nan Tou kaBapod £oddou atmé TOKoUg aueronke katd 16,4%, evw 10 kaBapd
£godo amd TéKoug, wg TocoaTo Tl Tou evepynTikoU, digpoppuveral gto 3,0% évavtt 3,2% g
TTEpUOIVIS XprioEws. O1 TpopnBeieg rapouaidlouv augnan 13,6%, n otroia opeiAeTal kupiwg
otnv aggnon Tou kokAou epyaaiwy Tng Alpha Finance kai oni¢ wpoprBeieg agoifaliwy
KEQaAQiwv, XOpNyroEwy Kal KapTwy.

Q1 {nuieg ammopeicews SaveliWy Kal amraitioewy Kat o TRORAEWEIS yia TNV KGAuyn Tou
TOTWTIKOU KIvBJVOU TTERIORIoTNKAY W¢ TTOToOTH €17 TOU PECOU Gpou Twy Xopnyrcewv ot 0,8%
ot €70 BACN, EVW TG TTOCOOTO KAAUWEWS TOU CUVOAOU TWwy Savelwv Kal amTaItRoswy
avépxetan o 2,9%.

To payparnkod TooooTo épou yia Tov OpiAo Siapopewlnke gg 21,9%. O ovopdaoTikog
ouvteheoTtig opou Tng Tpamédng yia tnv xprcon eival 24%, évavn 22% TG TTponyoupivnc
XPACEWS, XapnAdtepog katda 5 kar 10 ekatogTiaieg povadeg avTioToIxa amd ToV OVORaaTIKS, wg
QTOTEALTUA TNG CUYXWVEDCEWS amréd tnv Tpdmeda tng AéAta - Singular.

Tov Aexépppio Tou 2006 oAokAnpuwBnxe atnv Tpdmeda 0 POPOAOYIKGG EALYXOG yIa TS XpAOEIG
2003 twg kai 2005.Emeidn o popoAoyikdg EAeyxog Bev avayvwpios TNV TTapaywyiketnra
oplopévuy Samavwy, emBAROnkav TpéaBeTol eépol TTou avijABav o1o TTogd Twy € 10,6 exar.
Yla TIG TPEIS EAEYXOUEVES Y PHOEIS.

H eAANVIKE) 9OpOoAoYIKA VONOBECIa EMITPETTEI OTIS EMIXEIPACEIS VA OXNpaTifouv agopoldynTa
AaTToBeHATIKG T oTTOfa TTpoL pYovTal, EiTe amd kEépdn Ta otroia eiyav amaAiayel amd 1o opo
glcodApareg kard pnrr Siatumwaon datdgswy vopwy (T1.X. KEPDN ad TWANCN XPEOYPAPY,
ktpbn apolBaiwy KeQaialwy), eite aTd tooda Ta oTola efxav GopoAoynBel auToTEAWS HE
£EAVTANGN TNG POPOACYIKIG UTTOXPEWTEWS YIA TO VOUIKO TTPOGWITO K OXI YIA TOUG PETOXOUS
ToU {1r.X. T6K0I opohoyiakwy Saveiwv EAAnvikol Anpogciou). Ta avwrépw amoBepaTtikd 8a
popoloyolvTav ot MepiTTTWon Oiavoufg 1 KEPaAQIOTOINOEWS HE TOV IOXUOVTA KATd TO XpOvo
Th¢G BIAvoUng 1 KEQAAQIOTTOICEWS CUVTEAETTH POPOAOYIUS EICODANATOS VOUIKUY TTROCLITTWIV.
Me 10 GpBpo 10 tou v. 3513/2006 emPBAnonke @panmas opoAdynon Twy avwrépw
arroBEPaATIKWY, TToU eiyav axnuaricel heExpt kar 31.12.2005 o1 nuedartmeég TPATTEIKEG OVUVUNES
etaipieg, kaBwg Kal Ta eykateoTnuéva otnv EAAMGSa urokaracTiApara ahhodammwv Tpammedwy e
UEIWPEVOUG CUVTEAEOTES popoAoyiag 156% kal 10% avTioToixa.

O epamal popoc amobeparnikwy TToU TPOEKUYE yia Tnv Tpdamela aviiABe oe € 73,9 exat. kal
ETIRBAPUVE TA ATFOTEAETUATA TNG XPrCEWS. Me TNV KaTAROAr Tou @dpou autol efavTAniBnke kGBe
popoAoyikn utroxptwan NS Tpatrédng KaBwg KAl Twv HETONWV TNG KAl we £K ToUTOU Ta
avwTépw armoBeparikd duvavial va SiavepnBoly f va kepahaioroinBouv Xwplg kapla AAn
oporoyikr empdpuvan

Etmiong, evrog Tou 2006 0AOKANPWOrKE 0 QOPOAOYIKOS EAEYXOG Twy Xpriotwv 2003 - 2005 tng
lovikr} =evodoyeakal Emrixeiprioeig A.E. amd tov omolo mpoékupe emTTALov PpOpog € 188 YIA. wg
HEIWON TWY HETAPEPOUEVIIY TTPOG CUNYNPITHO QOPOAOYIKWY Jruiy, Twy Xpricewy 2000 -
2005 1ng Alpha AoTika Akiviita A E., amd tov otroio potkuye emimmAéov popocg € 208 A, kal
Twv Xproewv 2002 - 2005 ¢ Alpha AogahioTikiig A.E., ammd tov omroio Tpotkuye emTAtov
Popog € 2,4 £xar.




Tnv 16.10.2006 n Tpdareda avakoivwoe TNy UTTOYRaQr Sup@wviag yia Tny Twinan tou 99,57%
TWV METOXWYV TNS Buyarpikis TR Alpha AogaAioTik otn SieBvolg KUpoug YaANKY QOPUAICTIKA
eTaIpia AXA, n otTola KATEXEl NYETIKA BEaN OTOV TOPED KOAOWEWS XPNHATOOIKOVOUIKWY KIVBUVWV
Taykoopiwg. H Alpha Bank kai nf AXA utréypapav eTTlong BaKpoXpovIa amTOKAEITTIKS CULPLIVIQ
CUVEPYQOIag oTOV TOPEA TWwV TPATTECOaTPAAITTIKIOV EPYRTIIV.

O1 aoQaMOTIKES £pYaTiEs KAt 0 EpYaTies DIaXEIRICEWIG XAPTOPUATKIOU avapéveTal va
£mEKTAB00V GRUAavTIKG amd TNV avaTTugn KQIVOTOMWY ETTEVOUTIKWY, KQOWS KAl GOQANCTIKWY
TTPOIGVTIWV JWNG KAl YEVIKWV QOQAAEIUV Kai TN SIavour| TOUG ETW TOU £KTETAMEVOL BIKTUOU
KaraaTnudrwy tng Tpamedne.

H oAoxAfpwan TG cupuwviag Ba Tpayparomoingel PeTd Tnv e§aoQAAION TwY KATA vOuO
eykplaswv ammd TIg ETOTITIKEG APXEC.

O OprAog, oTig oikovoukég katagatageig Tng 31.12.2006, karérage v Alpha Ac@aMoTkn wg
diakomrrépevn SpactnpiotnTa Adyw TNG TPOCPAra UTTOYPAPEITAs CUNPIVIAC.

To Evepynmikéd tou Oplhou tnv 31.12.2006 avijAee ot € 50 dig. anuewvovTag algnarn o oxéan
pe Tnv 31.12.2005 kard 13%. Ta SAveIR Kon 01 ATTQITAOEIS KaTd TTEAaTWY aviABav ot € 32,2 dig.,
anuetovovTag aiinaon kard 18% kal o1 KataBiceig kal va repo avijABav oe € 23,4 dio.
onueEvovTas avinan xard 9%.To givoro TnG kuBapric BEoewe Ty 31.12.2006 avriAd: ot
€36 do.

Zrnv kaBapr) B¢on ephapBdvovral kal kEpdn améd v mwAnon 21.250.000 1Biwv PETOXWY
(5,2% Tou peTOXIKOU KEQUATiOU), EK TOU aTTOBEPaTOS 18IV PETOXWY TTOU OXnUatiaBnke kardmv
ayopwv katd 1a £rn 2004, 2005 kal pépoug Tou 2006 (fwe kan 6.11.2006), pe ipr € 22,75 avd
peroxr. Ta avwrépus kEpdn, Tou aviiBav ot € 92,6 ekart., KataywpriBnkav ameudeliag oTo
Aoyapiagpo «ATToTEAETPATA €15 vEOV» TNG Kabaphig GEoEwc.

Karormv tng rapammdvi TTwARoEwWS 18iwv uetoxwy, n Tpdmeda karéxel whéov 801.719 iDieg
pETOXEG (0,20% TOU PETOYXIKOD KEPUAaiou) pe afia KThigews 14,5 exar. (fTol € 18,04 avd petoxr).

H ouvexfic emékTaon twv epyaciov orn Alavikd tpamedik, onAadn v orteyaoTikh kar
KATAVaAWTIKA TTIOTH, T XpNUaToSoTnon UIKpWY ETMIXEIPCEWY KAl TN CUYKEVIRWON KEQAAditv
TEAQTWY, ATrOTEALl Ta TEAsuTaia xpdvia mpwrapyikd otéxo. MNa v mpayparomeinon Twv
o1o)wy, 0 OPIAOG TrpoXwpnot katd 1o 2008 o evEpyiEg TEPAITEPW avadiopyaviuoEwS auTuv
TWV TOPEWV, XaBwg Kal o avdamrugn Tou SikTuou Karaomudrwy kai o8 avaBaouon mg
TEXVOAOYIAg TTOU XpnoIpoTToIEiTal.

H Alpha Bank guvéxioe tnv avodikr| Tng TTopeia emruyxdvoviag augnan Twy utToAciTwy aTta
OTEYACTIKG ddveain, Katd 27%. Zra Benikd amoreAéopara ocuviBakav, petafl dhAwv, n £viovn
Spaotnpiooinon Tou dikTuou Twv Karaotnudrwyv tng Tpamédng, n cuvepyagia pe dikTua
TRITWY, OTTWEG KATAOKEVATTIKEG ETAIPIEG KAl PECITIKG ypageia aimd Ta omroia wpoEpXeTal Tavi
amd 10 20% Twv véwv OTEyacTikwy Savely, KaBWG KAl 1 TTPOCPOPa VEWV EUEAIKTWY
TTPOIGVTWY.

DAa 1a Tpoidvra uTroaTnRiXENKaV HE ETITUXNWEVES DIGPNICTIKES EKOTPATElES, KABWS Ko [E
GAAEG TTPOWONTIKES EVEPYEIES, OTTWG N ATTOOTOAN ETTICTOALY OE OPICPEVES KATNYOPIES TREAATWOV
TTPOTEIVOVTAG EVAAATKTIKEG AMICEIG VI KABE KaTnyopia.

Tautdyxpova, 1o 2006 ohokAnpwenke n évraén evég anpavtikou apiBpou Kartaotnudnwy otnv
kevrpotroinuevn Sadikacta eykpioewy kal AEITOUPYIKNG UTTOCTNPIEEWS OTEYAOTIKWY Baveiwy [
OKOTTS TNV EVIOIA XAl ATTOTEAETUATIKL Staxeipion Toug.

Ta karavaAwTka Sdveia aviiABav ot € 2,4 dio. mapovoidlovrag avénan e T1a€ews Tou 20,5%.

MNapd 1o yeyovog 6T ) ayopd yapaxkmpiferal améd £viovo aviaywviopd, n Tpdamela £xel emTOXEl
Ta JUO TeAeutala £Tn TO DIMAGOAONG Ooxeddv Twy UTTOACITTWY TWV KATAVaAWTIKWY daveiwv.
INUEDVETAL OTI, 0 UYPnAGG pubBpdg avamTlgewg Twy HEYEBWV EMTUYXAVETAI DIQTRPWVTAG
Tautoxpova TNy ToIoTNTa Tou YaptoguAakiou ot uynAd emimeda. Zro TAQIQIO TNG TTOMITIKAG
QuTiG, TO TFOGOOTS TWv AITACEWY YiIa KatavahwTnikd ddvela mou amoppimrovial quéhlnke ot
45%, evi) yivetal amodektd 1o 55% aurtiv, amd 65% Tou nfrav £va xpdve Trpw. Ta v
afloAdynen Twy ITNUAETWY uTToYnN@iwY TTEAATWY GTNY KATavaAWwTIKA TOTN (KaTavaAWwTIKA
ddveia kal kapreg), n Tpdameda xpnoidomoiel  TTponypéva TPOTUTIG  BOONCACYROEWS
moToAnmTikhg KavotnTeg (Credit Scoring) pe 10 scorecards, €1 OTTOIEG EMKUPLIVOVTAI OF
efaunviaia aor.




Zrnv emitevén Twy BETIKWY QTTOTEAECPUATWY, CUVEBTAE ONUAVTIKG N ouvexion TnNg TTpowbfocwg
TOU TTPWTOTTGPIAKOU Kal ETTITUXNHEVOU TTPOYPANHATOS METAPOPaS davelwv kal kapTwv «Alpha
OAa oe 1». Me 10 £v Adyw Tpoidv dnuioupyridnkav véa dedopéva atnv ayopd, gtnv ormoid n
Alpha Bank katéxsl nyenikf O€an kal 1o TTpoidv amoteAci, TALov, onueio avapopds,

To 2008 ouvexiatnke n évrovn SpactneioTroinen pag atov Topéa Twy xaptwy. H Alpha Bank,
AVTATTOKPIVOHEVT OIS IBIITEPES ATTAITACEIG TG olyXpovng £Toxf|g, JIabiter TAfpn oeipd
TIROIOVTWY KARTWYV TTOU KOAUTITOUV OAQ TG TURANATA THS AYOPAS.

Q1 xpnuarodothosig pog emysipiocg avijhBav ot € 20,6 dio. kai onusiwgav avgnen 1ng
TaEewg Tou 15%.

Anpnoupynenke dg, e€aidikeuuévn Movada Xpnuarodorrigswy Mikpuv Emxeipfiocwy, e oroté
v utreoTipi§n Tng auEnuévng BapuTnrag TTou JIBETAI OTNV ETTEKTAGCT TWY EPYUCILV UAG GTH
OUYKEKPIYEVN ayopd, evi) nj SIAXEIPIOT) Kal O GUVTOVIGUOG Twy OXECEWY TNG Tpatredng He
HEYAAOUG EmxEIpnpaTikoug opihoug atnv EAMGSa kail To £§WTEPIKG yiveTal pe pEYaAn emiTuyia
amé v Aietbuvon Corporate Banking, n otroia diayeipi¢eran 150 opidoug pe 1.400 eraipieg, ev
GTOV TOHEQ TWV Peadiwy EMIXEIpHOcwY RGN AEITOUPYET TO TTPWTO ETTIXEIPNMATIKG KEVTPO HE
atdyo evrog Tou 2007 o apiBpdg Toug va avihBel ot Béka.

Zrov Topta Twv amotapielcoewy, n ajgfnon Twv emrekiwy Tou Eupw amd v EupwTdikh
Kevrpikp Tpamela amd 2% oe 3,5% (AekfuPpiog 2006), odhiynoe v TTAciopn@ia Twv
ouvinpnTikwy eevdutwv o emEvODoEIC Of TPOidvTa KABapd ATTOTAHIEUTIKQU XApaxTipa HE
EYYUnuiveg ammodooeig kal Kupiwg a8 opdAoya oTaBepol emITOKIOU GAAG KAl g8 TTPOBECUIAKES
xaraBtoeg. H eE¢MEn autrh aviikatorttpileron oy oxgdév pndevik augnorn twv uTroAoimwv
SYPEWC Kal TAPIEUTNPioU, evid ol TPoBEGHIakéS kaTabéoelc onpeiwoav adénon kard 34%.

H Tpameda d1a0ite) pia 1oxupr) kal oraBepr kataberike Bdon pe 3.000.000 mrepimou TEAGTEG,
IBITES KA ETTIXEIPHOEIC.

Tnv 31.12.2006 10 Mpoowmkd tou Opikou apiBpoloe 12.069 dropa evavn 11.484 g
31.12.2005 ko To Aiktuo Karaotnudrwy otnv EAAGSa apiBuoloe 370 Karaotpara,

Merd amd pia mepiodo avadiapBpwoswg tou diktou Karaornudtwv ornv EAAGSa, Tmou
akohoufnae TR guyxwveuon pe v lovik Tpameda, n moAimkd tou Ouikou gom@leTal oty
avamru€l Tou pe vEa Kataotiuara, woTe va evioxuBei n mpoomdBad yia diatigpnon g
SuvapIkng smekTdoews otn Aigvikn Tpamedikr). To 2006 avoixenkav 9 véa Katagrtuara arny
EANGDa, evw yia Ta £TTOPEVA €11 1] avdTrTugn Tou JikTiou Ba eival Taxurepn.

Y10 whaloo emiong, Tng ToAmkAg Tou OpiAou va IGXUPOTIOIRCEI Trv TFIAPOUTIa TOU TNV
mepioxh Tns Notioavarohixsjs Eupwtrng, akoiouBeitan pia aTpatnyikr SuvapIKhS avatrTigews
TOU BIKTUOU KaTaoTNUATWY OTIG XWPEG QUTES.

Eidikétepa, otn Poupavia, Bouhyapia kair Zepfia, o omoleg QmoTEAOUV TIS TPEIG XWPES OTIG
OToiEC EGTIALETAN TO EVOIAPEPQVY, AOYW HEYEBOUG KOl KOAUTERWY TTPOOTTTIKWY, avoixBnkav 40, 30
kal 14 véa Karaothuara avnaroixws. ‘Etol, 10 dikTué atnv Nomoavarchik Evpitrn aviA@e nv
31.12.2006 ot 270 Karaotipara amé 176 1o 2005, eviw 10 Tpocwmike £@Tage Ta 3.681 droua
amd 3.207 1o 2005, Na 1o 2007 £yl mpoypopuanaBel n evioxuon tou JiKTUou PE akoun
HEYQAUTEPO apiBud Kataotnudrwy.

Ektdég amd tnv iBpuon viwv KataoTnudtwy, UAOTTOIEITON éva  EKTETAMEVO TTROYRAUUA
QVOKAIVIOEWY, ETTEKTATEWY KAl PETAOTEYAOEWY KatagTtnudruv, Téco oty EAGSa dgo kar gto
ggwrepikd. Kard 1o 2006 mwpayparomoirdnkav 23 1étoia £pya ornv EAAMGSa ka1 35 otn ZepBia.
Emiong, oAokAnpwOnke n Yevikr avaxkaivion Tou diatnpntécu veekAQaikal KTnplou TG Trpwny
Adikig Tparmrédng, eviw Bpiokovial oTo OTAdIO0 KATACKEUNS Ta KTHipIa AIQIKATEWS oTnv Asukwola
Kal 010 BoukouwpéoTi.

Adyw Tng peyaing anpaciag ou amodibel o Ouikog oTnv IoYupeTTOINgn TNG TTAPOUCiag Tou oTn
Nomneavarohikric Evpwtn, ekt Twy GAAwy, idpuae Movada Aiavikhi¢ Tpamredikng E&wrepikou,




TTPOKEIPEVOU VO LETAPEPBEl N euTTEIpia, Ta potdvTa kal n opydvwon g EAMGSOG oTI XWpEg
TG TEPIOXG.

Mépav Tng opyavikng avamtifews oTig xwpeg NG NoTtioavatohikhg Eupuitng, Tov NoéuBpio Tou
2006, n Tpamneda avakoivwaoe TRV ETTTEVEN cup@wviag pe Tov Opho Anadolu yia 1 Snpioupyia
£VOG I0XUpoU XpnHATOOIKOVOUIKOU Opidou otov taxéwg avamrugodpevo Tpamedikd kAado g
TOUPKIKAG ayopdg. ZUugwva pe auth), 8a efayopdoa 1o 50% emysipnuankod OXAUGTOG TO
omolo TepIAapBavel Kupiwg v peoaiou peyéBoug tpameda Abank (Alternatifbank) kai Tnv
ctaipia xpnuarodorixfg wowoewg Alease (Alternatiflease). O OuiAog Anadolu elval évag amd
TOUG GNUAVTIKOTEPOUG ETTIXEIPNHATIKOUG opiAoug TnG Toupkiag kat o Bagikdg pétoxos Tng Abank.
H tpamelikh texvoyvwoia tng Alpha Bank, og cuvduaopd pe TNV EXTEVH EMIXEIPNMATIKGA
Tapouaia tou Opikou Anadolu atnv Toupkikf ayopd, ammoteAolv otépeeg BACEIS TTPOKEILEVOU )
Abank va peracynuanarei ge pia Tpammeda Tou TPOCPEPE! TTARPES EUPOS XPHHATOOIKOVOHIKIV
TPOIGVTWY Kal UTIPEGIV UYNAAG TTOIOTRTOS Yia emixeipfaag kan 15iteg. H tpameda aroxelel
pecompdBeoua otn dnuioupyia eveg dikTiou 100 ka TALov KaraoTnudarwy, EMKEVIPWHEVO OTIS
HEYAAES TTOAEIG TNG Xwpag,

Zra TAaiola NG avadiopyaviuoews Tou Oplkou, kard 1o £10¢ 2006, £haBav Xwpa Ta TGPAKATW
yeyovoTta:

e Tnv 1.2.2006 n Tpdmeda mTpoiBn om perafifaocn g Buyartpikhc Tng etaipiag Alpha
EmevduTikég YTnpeoieg AENEY, otnv emigng Buyarpiki tng eTaipia Alpha Bank London
Ltd.

e Tnv 31.5.2006 eykplOnke n cuyxwveuon dI' amoppoghocws TNG BuyaTpikAg £Taupiag
Alpha AE Zupperoxwv & Emevdioewv amd tnv emiong Buyartpikrp Alpha AE
EmevOuTIKGOV ZUNUETOXWV.

e Tnv 31.5.2006 ohoxkAnpwenke n ouyxwveuon Tou Karaariuarog Behlypadiou Tng Alpha
Bank AE. am6é myv efayopacBeica 1o 2005 Jubanka a.d. Beograd, n omoia tnv
09.10.2006 pevovoudotn o Alpha Bank Srbija A.D.

e Tnv 19.09.2006 oAokAnpwBnke n guyyxwveuon O aToppoProcws TNS BuyatpIkhg
graipiag Alpha Asset Management A.E. amd tnv emmiong Buyarpikf Alpha Aiaxeipiogwg
ApoiBaiwv Kegahalwv AE. H aroppo@uad etaipia peTovopdoBnke of «Alpha Asset
Management AEAAK A.E» .

¢ Tnv 18.10.2006 n Tpameda amréxrnoe 100% cuppetoxf) otnv kutrpakn eraipia «Alpha
Group Investments Ltd», n orroia Ba xpnoipotromeel w¢ eTaipia TUHPMETOXWY YIa TNV
avamruén NG oTparnyikhg Tou Opidou ot Notioavatohikr Eupwrn.

O Ouihog agiotrolci OAeg Tig gUyxpoveg peBOdoug Siaxelpicews Tng Keparalakig erapxaias. ‘Exel
wpoPei oe exbooeig UBPIGIkWY TiTAwy pEwpEvNg eSagealioswg, Trou ouvutroAoyilovial ora
ETOTITIKA KEQPGAaIa. H £ékBoon Twv £v Adyiw TiTAwy TpooBitel afia oro pitoxo, dedopévou 6T T0
KOGTOG TOUG Eival GNHAavTIKA XaUNASTEPO OTTO AQUTO TOU HETOXIKOU KEQUAaiou.

O1 BelkTEG KEQAAdiWY TTPWTNG SraBaBUITEWS KAl KEQAAQIOKAG ETTAPKEIGS SIAUOPEWONKaV gt
10,2% ken o€ 12,9% avrioToixa, Bpiokovial 3 og TTOAY uPnAGTEPa ETTITTEDT AT TA EAGXIOTQ
Tou amaitel n Npaén rou Aloikntou TG Tpamédng EAAIDOG (4% kal 8% avTioToixws) kai Sidouy
™ Suvardtnra arov Opido va avamtigel Tig dpaaTnpidtnTES TOU OE HAOUG TOUG TOEIS Ta
ETTOpEVA £T1).

Zra rAgiota TG TOAIMIKAG SIaXEIPICEWS XPNHATOOIKOVOUIKWY KIVBOvwy atrd v Emrporh
Aiaxeiplaewg Zroixeiwv EvepyntikoU — Madnrikod (ALCO), £xouv BeamoTel Opia EKOECEWS Kat
peylotng Inuiag {(stop loss) ora Sidgopa TrpoidvTa TTou amrapti{ouv To XaPTOPUALKIO
ZuvaAAaywyv. ZUyKekpIpéva Exouv BEGIOTEl HpIa TTOU a@Opalv TOUG TTAPAKATW KIvOUVoUS:
e Fuvarhayparkéd xiviuvo yia Béceig spot & forward
+ Emrokiaxo kivbuvo yia Oéoei opoidywy, Interest Rate Swaps, Interest Futures,
Interest Options
o KivBuvo Tipwv yia 86ceig petoxwv, index Futures kai options
¢ [hotwTikd KivBuvo yia diarpatredikés TPAEELEIS, ETaIPIKG OPOGAOYA Kal KpaTikd opdhoya
QVATTTUCTOUEVIIV YWPLIV.




01 BEoa1g o8 autd Ta TTRPCIGVTA TTApAKCAQUBOUVTal KATd TN SIGPKEIQ TNG NHEPAS KOI EAEYXOVTAl
YO TO TTOCOO0TO KAAUWEWG KOI TUXOV UTTEPRACEIS TWV EKATTOTE Opitv.

O1 graipieg Tou Opilou avaiapBdvouy kivBuvo atrd 1 SlaxOpavor Twy Guvalhaypatikwy
wwotiwy. H Mevik iedBuvon kaBogide dpia yia Trv avoikTr| cuvaAiayuarikr] 84an -overnight-
KaBwg Kal yia TNy nuephaa avoiktr| cuvaiiayparikn 8£on -daylight-, Téoo yia Tn Guvorkh
eton, 600 Kal avd vopIgua.

H avTIpeETWITIoN TOU MOTWTIKOU KIVEUVOU ETHITUYXAVETAI e TNV BEaON KATaAARAWY
TICTWTIKWY 0PItV OF OXECH WE PEHOVIWHEVOUG THOTOOXOUS ] OHIAOUG TTIOTOUYWV.

Ta dpia autd BpigKovTal UTTG GUVEXT TTAPAKOAQUBNGN KaI arroTEAOUY QVTIKEIUEVO TAKTAC
ovaBewpRoews atrd apuddia (Baoel Tou GYous Twv opiwv) eykpIMKAa kAigdria. Opia axenifdueva
HE GUYKEKpIUEVA TNIOTOBOTIKA TTPOGVTA, XKAGBOUG KOl XWPES EEETAZOVTAN KOI EYKpIvovTal QTTéd TNV
ALCO ka1 v ExteAeonikiy Emmporm.

H exTiunon Tou MoTWTIKOU KIVOGVOU TTPayUaTOTTOIEITAI HE TNV avdAuon kal Siepelvnon tng
IKAVOTNTAG TWV TOTOUXWY VU QVTATTOKPIBOo UV OTIG UTTOXPEWGEIS TOUS HE BAON Ta ECWTEPIKA
guoTfipara ko peBodoAoyies SlaBabuiocwe moTwnikou kivduvou g Tpamédng.

Fc TIg TTEPITTTWCEIG THIOTOUXWY HE XPrNATodoTIKG avoiyuata Kal o€ JAAEG eTaipieg Tou Opikou,
KT TNV EKTIMNGCT TOU TTICTWTIKOU KIVOUVOU, AUBAVETON UTTOWN KAl TO GUVONIKG Avolypa oTov
Ouio. Etriong o1 eTaipieg Tou OpiAou xpnoipotrorody Kai emrimhéoy edikdTepec Siadikagieg kai
gugThuara diIapadHigews TPOCapUoouéva OTA CUYKEKPIPEVA TTPOIGVTA TToU DIaBEToUV.

AauBdavovrag utroyn tn BeAtiwaon Tng kepdapopiag Kal TV eTITEVEn Twv aTdyxwy, n dlolknan g
Tpamédng amo@dacioe va Tpoteivel atnv TakTikA Mevik ZuvéAeuan twy Merdxwy tn Siavopr
Hepiopatog € 0,75 avd petoyr|, Evavt pepiouaTog (avarmpooapuoguévou) € 0,60 avd peroxn g
TpeNYQUEEVNG XPHOEwWS, fTel aignon 25%.

AbBrval, 27 ®£Bpouapiou 2007

O NPOEAPOZ
TOY AIOIKHTIKOY LYMBOYAIQY

MANNHZ Z. KQZTOMOYAQZ

BeBawoverar 611, n avwtépw Evorroinpevn EkBeon Alaxeipioews, ToU aTTOTEAEITAI QTTO
6 ogAideg, gival auTh TTou avapEpeTal oty ‘EkBeon EALYXOU TTOU XOPNYROGUE WE NUEPOUNVia
27 PeBpouapiou 2007,

ABfva, 27 defpouapiou 2007

KPMG Kupidrou Opkwroi EAeyktég AE

Mdpiog T. Kupidxou NikdAaog E. Bouvigéag
Opkwrtég EheykTric AOYIOTAG Opkwtog EAEYKTRS ACYIOTHS
AM ZOEA 11121 AM IOEA 18701
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Press Release
ALPHA BANK 2006 Reslults

Net Profit of Euro 626 million (+24.6%)
Dividend of Euro 0.75 per share (+25.0%)

2006 was another year of strong performance with results exceeding our expectations. Profitable
growth with high quality, value added services to clients, remain our top priority. In 2007, we will
continue to work with the same commitment in order to achieve the goals in line with our business
plan Agenda 2010”.

Yannis S. Costopoulos, Chairman

“In 2006, earnings per share rose by 27.2% compared with our target of at least 20% average annual
increase for 2006-2008. This reflects the growth of our operations in all business areas, both in Greece
and abroad. In Southeastern Europe, in particular, after opening up 94 new Branches in 2006, we now
have a network of 270 Branches. Our expansion through organic growth and targeted investments
will continue in 2007,

Demetrios P. Mantzounis, Managing Director

EINANCIAL SUMMARY

- Net profit up by 24.6% to Euro 625.9 million (excluding the one-off tax on reserves).

- Earnings per share at Euro 1.59 from Euro 1.25 last year (+ 27.2%).

- Net interest income up by 16.4% to Euro 1,417.6 million with the MARGIN maintained at 3.1%.
- Fee and commission income expanded by 13.6% to Euro 400.1 million.

- Cost to income ratio improved to 45.7% from 47.3% last year.

- Return on equity at 26.8% (excluding one-off tax on reserves) from 23.0% last year.

- Capital adequacy strong at 12.9% with Tier | at 10.2% and core Tier | at 7.7%.

KEY DEVELOPMENTS

- Retail banking in Greece performs well in line with our planning.
Household and small business lending rise by 20.4% and retail banking profits before tax by 28.9%

- Southeastern European expansion on target.
In 2006, our Network expanded by 94 new Branches, an increase of more than 50%, with loans and
deposits rising by 35.8% and 37.8% respectively. With 270 fully operational Branches and 4.000
Staff already in place, and the continuous expansion of our Network to more than 500 Branches by 2008,
our growth prospects are strengthen significantly in the region.

- Cyprus operations continue to grow significantly boosting profitability and market share.
Loans increase by 28% with net interest income and commission revenue rising by 29% and 25%
respectively, with a cost to income ratio at 43%.




- The Branch network in Greece is again expanding.
Our Network in Greece was strengthened by 9 Branches in 2006 and is planned to grow by 20 more
Branches in 2007, in locations of enhanced prospects due to demographic changes.

- Alpha Bank enters the banking market in Turkey through the 50% acquisition of Abank.
The deal provides a strang catalyst for Alpha Bank to benefit from the exceltent growth opportunities
in Turkish banking while in parinership with Anadolu Group, one of the major industrial groups in Turkey.

The long-term cooperation agreement between Alpha Bank and AXA heralds a new era in
bancassurance business development.

Alpha Bank's insurance and asset management business is to benefit from the development of innovative
investment, life and non-life products to be distributed through our extensive Branch network.

- Treasury stock successfully placed in the international markets.
In early December 2006, Alpha Bank proceeded with the placement of treasury shares amounting to 5.21%
of its share capital. The placing was met with strong demand by both international and domestic
institutional investors yielding Euro 483.5 million.

2006 DIVIDEND

In light of the increased profitahility and achievement of our financial targets, the Board of Directors has
resolved to recommend to the Annual General Meeting of Shareholders a dividend of Euro 0.75 per share,
representing an increase of 25% compared to last year's Euro 0.60 per share adjusted dividend.

SUMMARY PROFIT AND LOSS

(in Euro miltior) 2006 2005 % change
Income 1,942.2 1,687.5 15.1%
Of which:

Greece 1,677.4 1,455.0 15.3%

Southeastern Europe 2484 2141 16.0%
Costs 887.5 . 7985 11.1%
Of which: | ]

Greece 7224 : 652.3 10.7%

Southeastern Europe 153.6 134.8 13.9%
Profit before Tax 800.7 634.1 26.3%
Of which;

Greece 7256 565.3 28.4%

Southeastern Europe 70.0 58.2 20.3%
Net Profit (excluding cne-off tax on a
reserves) 625.9 502.2 24.6%
EPS {in Euro) 1.59 1.25 27.2%




SUMMARY BALANCE AND OFF-BALANCE SHEET HIGHLIGHTS

{in Euro million) 31.12.2006 31.12.2005 | % change
Assets 49,443 43,663 13.2%
Equity 2,737 2,218 23.4%
Loans 33,200 28,306 17.3%
Of which:
Greece 28,444 24,647 15.4%
Southeastern Europe 3,988 2,936 35.8%
Deposits 31,015 26,547 16.8%
Of which:
Greece 26,817 23,361 14.8%
Southeastern Europe 3,622 2,629 37.8%
Private Banking 4,916 4,241 15.9%
Mutual Funds 4,201 5,188 (19.0%}
Enquiries:
Alpha Bank
Marinos Yannopoulos, General Manager and C.F.O. Tel.: +30 210 326 2366
Michael Massourakis, Group Chief Economist Tel.: +30 210 326 2828
www.alpha.gr

Financial Dynamics
Geoffrey Pelham-Lane Tel.: +44 (0) 20 7269 7294

Athens, 28 February 2007




2006 PERFORMANCE OVERVIEW

Net profit in 2006, excluding the one-off taxation of reserves, reached Euro 625.9 million (+24.6%). Total
Income rose to Euro 1.9 billion (+15.1%), on account of growth in net interest income (+16.4%) generating a
Net Interest Margin {NIM) of 3.1%, and in fee and commission income (+13.6%). Also, income from
financial operations reached Euro 55.5 million, while other income Euro 68.9 million. Profit before tax rose
by 28.4% in Greece and 20.3% in Southeastern Europe.

Operating costs reached Euro 887.5 million (+11.1%), exceeding budgeted levels primarily on account of
generous wage increases granted on the basis of the collective bargaining agreement. Staff costs were also
affected by our expansion in Southeastermn Europe with the addition of 94 new Branches and hiring almost 800
people in 2006. As a result, staff costs rose by 10.2%. Moreover, the retail business growth in Greece and
the expansion in Southeastern Europe led to general expenses rising by 13.7%. Overall, costs grew by
10.7% in Greece and 13.9% in Southeastern Europe.

Customer lending, at end-2006, reached Euro 33.2 billion {(+17.3%), supported by loan growth in the retail
segment in Greece (+20.4%) and overall loan growth in Southeastern Europe (+35.8%). Allowances for
impairment stood at Euro 992.2 million at end- 2006 despite write-offs of Euro 361 million. Impairment
losses as a percentage of average loans improved to 81 bps vs 98 bps in 2005, as a result of a more benign
credit environment and improvement in our collection mechanisms.

Customer assets overall grew to Euro 41.2 billion (+10.4%). Deposits in Greece, including Alpha Bank Bonds
sold to the retail market, grew by 14.8% to Euro 26.8 billion, with money market placements rising rapidly
(+39.8%), due to customer money flowing in from mutual funds, which contracted by 19%. In Private Banking,
moreover, funds rose by 15.9% to Euro 4.9 billion. Finally, deposits in Southeastern Europe increased to Euro
3.6 hillion (+37.8%).

BUSINESS UNIT ANALYSIS

CONSUMER AND SMALL BUSINESS BANKING

Profits before tax from this segment totaled Euro 378.0 million (+29.5%). Mortgage lending outstandings
expanded in 2006 by 23.8% to Euro 8.4 billion, with new sales amounting to Euro 2.8 billion, in an increasingly
more competitive environment. Consumer credit rose, in line with market growth, by 21.4% to Euro 3.2 billion,
with consumer loans rising by 27.9% and credit card outstandings by 9.4%. Loans to small businesses
{turnover below Euro 2.5 million or credit limits up to Euro 1 million) recorded an increase of 13.1%, while
loans to very smali businesses (up to Euro 90,000 credit limits), rose by 20.8%. Retail lending benefited in
2006 from the promotion of new products marketed in anticipation of shifting customer demand. Examples
include the "Alpha Protection” mortgage to cover against rising interest rates, the "Alpha All in One personal
loan to consolidate consumer credit balances in other banks into a single Alpha Bank account, the Bonus card
multi-retailer loyalty programme with points exchanged for products at participating companies, and finally,
loans for persanal businesses and very small companies for working capital or expansion needs. This is all
supported by centralised retail organisation covering approval and support functions, as well as new product
development.

ziegr'oﬁm')‘g 2006 2005 || % change
Total Income 1,052.8 882.8 19.3%
Total Expenses 508.7 451.8 12.6%
Impairment Losses 166.1 1391 19.3%
Profit before tax 378.0 291.8 29.5%
Return on Regulatory Capital 41.9% 40.1%

Risk Weighted Assets 11,273 9,087 24.0%
Cost/ Income Ratio 48.3% 51.2%

Customer Financing (end-period} 15,550 12,917 20.4%




OPERATIONS IN SOUTHEASTERN EUROPE

Business unit pre tax profits reached at Euro 70.0 million (+20.3%). Our Network was strengthened in 2006
with 94 Branches (40 in Romania, 30 in Bulgaria, 14 in Serbia, 5 in Albania, 3 in FYROM and 2 in Cyprus).
Already, our Network numbers 270 Branches and is expected to grow further so that by 2008 to have more
than 500 Branches in the region. The opening of new Branches already supports growth in lending {+35.8%)
and deposits (+37.8%), with outstanding balances standing at Euro 3.6 billion and Euro 4.0 billion respectively.
In the Balkan countries, in particular, mortgages and consumer credit grew by 130.3% and 54.7% respectively,
in a retail market which has increased strongly from a relatively low base. Moreover, in Cyprus lending grew
by 28.6%, with mortgages rising by 86.5% in a booming mortgage market benefiting from the demand for
second homes by foreigners. With Bulgaria and Romania having already become members of the European
Union, prospects for robust growth remain excellent. This will be supported by increasing local incomes
fuelling demand for financial services as well as the faster expansion of trade and investment by greek
corporates in the region.

Southea§t9rn Europe Operations 2006 2005 % change
(in Euro miflion)

Total Income 248.4 214.1 16.0%
Total Expenses 153.6 134.8 13.9%
Impairment Losses 248 211 17.5%
Profit before tax 70.0 58.1 20.3%
Return on Regulatory Capital 25.6% 27.0%

Risk Weighted Assets 3.417 2,737 24 8%
Cost / Income Ratio 61.8% 63.0%

Customer Financing (end-period) 3,988 2,936 35.8%

MEDIUM AND LARGE CORPORATES

Profits before tax reached Euro 202.6 million (+ 23.2%). This reflects both volume growth with lending rising
by 9.9%, as well as an improvement in credit conditions, bringing a decline in impairment loses. Alpha Bank
has embarked since this year on a major reengineering project concerning medium sized companies. The plan
calls for the establishment of 10 Commercial Centres, of which the first one in Athens is already operational.
These units will take over all credit and sales functions from the Branches, improving substantially the
efficiency and effectiveness of our operations. In this way, the Branches become primarily retail banking
outlets serving households and small businesses, raising profitability in the process.

&_I'Iedium a_!r_ld Large Corporates 2006 2005 % change

{in Euro million}

Total Income 366.3 356.2 2.8%

Total Expenses 100.6 941 6.9%

Impairment Losses 63.1 a7.7 (35.4%)

Profit before tax 202.6 164.4 23.2%

Return on Regutatory Capital 21.5% 18.9%

Risk Weighted Assets 11,769 10,899 8.0%

Cost / Income Ratio 27.5% 26.4%

Customer Financing (end-period) 12,894 11,730 9.9%
ASSET MANAGEMENT

Profits before tax reached Euro 48.2 million (-2.4%). The market for mutual funds contracted substantially in
Greece in 2006 (-21.7% for non-money market funds) as customer money moved out of primarily bonds but
also equity funds into more liquid assets, in an environment of rising interest rates, Alpha Bank non-money
market mutual funds contracted by less than the market, which led to its market share rising to 22%.




In this environment, Alpha Bank has been instrumental in launching the Fund of Funds concept in Greece
(already Eurc 600 milion in assets under management), as well as the Balanced Fund concept with protection
against market downside (already Euro 250 million in assets under management). Moreover, in the Private
Banking area, customer assets reached Euro 4.9 billion {(+15.9%) as wealthy customers are increasingly
opting for specialized advice in managing their assets. The asset management business, including insurance,
is expected to grow faster in the future on the basis of the cooperation agreement with AXA, which will further
enhance our investment and insurance product offering in the market,

?:;ﬁ:o“m“.;geme“t 2006 2005 | % change
Total Income 101.4 91.9 10.3%
Total Expenses 53.2 46.0 15.7%
Profit before tax 48.2 49.4 {2.4%)
Return on Regulatory Capital 115.2% 119.0%
Risk Weighted Assets 523 511 2.3%
Cost / Income Ratio 52.5% 50.0%
Customer Funds (end-pericd) 9,330 9,643 {3.2%)

INVESTMENT BANKING AND TREASURY

Profit before tax reached Euro 43.6 million, of which Euro 12.5 million relate to investment banking. The latter

is supported by a strong rise in brokerage fees that offset underwriting and advisory activity.

'(:;V;;L"rﬁmzsa“”"g and Treasury 2006 2005 | % change
Total Income 76.4 76.9 {0.7%)
Total Expenses 328 33.0 {0.6%)
Profit before tax 43.6 43.6 (0%)
Return on Regulatory Capital 15.6% 22.8%
Risk Weighted Assets 3,495 2,386 46.5%
Cost/ Income Ratio 43.0% 43.0%




i Y RIFARADILITICYD AU W DALANRTLL JITEE 1TRWa | | |
%
in Euro million 31/12/2006 30/09/2006 30/06/2008 31/03/2006 I1/112/2005 31.12.2006 /
31.12.2005
Assots 49,443 47 481 46,127 45,090 43,663 13.2%
Loans 32,223 31,125 29,749 27,983 27,271 18.2%
Securities 7,859 8,248 8,241 8,028 7.689 2.2%
Deposits 31,015 29,969 28,087 27,047 26,547 16.8%
Private Barking 4,916 4,681 4,501 4,688 4,241 15.9%
Mutual Funds 4,201 4,193 4,409 4,912 5,188 {19.0%)
Senior Debt 5,319 4,653 4,177 4,248 3,275 62.4%
Subordinated Debt 1,029 998 1,001 1.030 1,016 1.3%
Hybrid Capital 830 838 841 870 845 (1.8%)
Sharehotders Equity 2,737 2,228 2,065 2,278 2,218 23.4%
INCOME STATEMENT (*)
in Euro million Q4e2006 Q32006 Q22006 Q12006 2008 2005 % change
Oparating Income 503.3 489.2 4779 471.8 1,942.2 1,687.5 15.1%
Nat intergst income 362.1 3609 3634 3412 14176 12184 16.4%
Fae and commission income 105.9 101.0 |83 94.2 4001 352.3 13.6%
Income from financial operations 1741 B.9 54 24.2 55.5 252 118.8%
Other incoma 18.1 184 20.2 12.2 68.9 "5 {24.7%)
Operating Expenses {240.0) {215.7) {224.1) {207.6) (887.5) {798.5) 11.1%
Staff costs {125.4) (117.0) (117.8} (115.9) (476.1) {432.2) 10.2%
General expenses {97.9) (83.5) {41.2) {76.2) {348.7) (306.8) 13.7%
Depreciation and amortization expenses (16.7} (15.3) {15.1) {15.6) (62.6) {59.6) 5.2%
impairment Losses on Loans {66.0) (58.1) {65.0) {64.9) {254.0) {254.9) (0.4%4}
Profit before tax 197.3 215.4 188.8 198.3 800.8 634.1 26.3%
Income Tax {45.7) (45.7) (37.4) {46.9} {(175.4) {132.1) 32.8%
One-off Tax on Reserves {73.9) 0.0 0.0 0.0 (73.9) 0.0
Net Profit {**) 152.5 167.5 155.2 150.7 625.9 502.2 24.6%
Recurring Profits (***) 180.2 208.5 1834 1752 7453 591.9 25.9%
RATIOS
Q42006 Q32006 Q22006 Q12008 2006 2005
Net Interest Income / Average Assets - MARGIN 2.99% 3.08% 3.10% 3.08% 3.06% 3.18%
Cost to Incomae Ratio 47.7% 44.1% 46.9% 44.0% 45.7% 47.3%
Retum on Equity after tax and minorities -ROE 24.3% M.5% 27.8% 27.0% 26.8% 23.0%
Capital Adequacy Ratio (Total) 12.9% 11.8% 12.5% 13.2% 12.9% 13.5%
|Capital Adequacy Ratio (Tier ) 10.2% 9.2% 9.6% 10.2% 10.2% 10.4%

(*) Net of Alpha insurance
{**) Exduding onecff 1ax on reserves, including Alpha insurance’s net profit

(**") Profit before tax excluding incoeme from financial operations. impact from Della Singular merger (€ 11.5 m in Q2 2005) and general provision reversals (€ 5.5 m in Q4 2005}

BUSINESS VOLUMES
in Eurg million Dec 2006 Dec 2005 % change
Customaer Financing 33,200 28,306 17.3%
of which: )

Groece 28,444 24,647 15.4%
Mortgages 8,286 6,776 23.8%
Consurner Loans 2,205 1.724 27.9%
Credit Cards 1033 944 9.4%
Small Business Loans 3926 3473 13.1%

of which:< €90,000 in lirits 963 797 20.8%
Medium and Large Business Loans 12,894 11,730 9.9%
Southeastern Europe 3,988 2936 I5.8%
Mortgages 733 372 97.0%
Cansumer Credit 382 332 18.1%
Business Loans 2,863 2,232 28.3%
Customer Assets 41,214 37,329 10.4%
of which:

Depaosits 30,439 25,990 17 1%
Greece 26,817 23,361 14.8%

Sight & Savings 14,641 14,649 (0.1%)
Time deposits & Alpha Bank Bonds 12,176 8,712 39.8%
Southeastern Europe 31622 2629 37.8%

Bond Sales 1,158 1,424 {16.8%)

Mutual Funds 4,201 5,188 {19.0%)

Portfolio Management 5,129 4455 15.1%

of which: Private Banking 4,916 4,241 15.9%
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Announcement to the Athens Stock Exchange

Alpha Bank, in application of paragraph 9d of article 275 of Athens Stock Exchange
Regulation, announces to investors, that on December 2006 the Bank’s books and records
were audited by the tax authorities for the fiscal years from 2003 up to and including 2005. As
a result of the audit, additional taxes and penalties of Euro 10,562,638 were assessed mainly
arising from the disallowance of certain expenses.

The above amount was charged to the income statement of the year 2006.

Athens, 27 February 2007
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ALPHA BANK

STANDALONE FIGURES ACCORDING TO LISTING RULE 23.77

amounts in thousands of Euro

DECEMBER 31, 2006 | DECEMBER 31, 2005
TURNOVER * - 2.946.121 1.949.003
PROFIT OR LOSS BEFORE TAXATION 716.034 467.407
PROFIT OR LOSS AFTER TAXATION _ 502.293 377.870
DIVIDEND PROPOSED o 305.415
DIVIDEND PAID AN 237.556
'\/74/' \\‘\k\‘
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